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I  At  the  Lookout 

IMN  TO  BRITAIN 
VITAL  FACTOR  IN 
EXPORT  BUSINESS 


Holt  Renfrew^ &  Co.  iFURTHER  GAINS 


LiAA  Ul\l  DUOIllLOO  and  there  is  a  possibility  that  it  may: 

Join  forces  with  anotliev  large  re-, 
-  !  tail  firm.  Company  also  has  plans. 

Much  Depends  on  U.S.  FoUow- !  of  a  men  s  depari- 


Holt.  Renfrew  &  Company.,  All  HIVIQIDNQ 

Limited,  is  expanding  its  busi-|  /klilj  mJ  11 
ness,  it  was  stated  by  Alvin  J.' 

Walker,  president  of  the.  company., 

before  embarking  on  the  (Jueen  ff  1  Ll\l  uliU V  1  111 V 

Mary  in  .\ew  York  this  week.  Com-: 
pany  will  open  buying  offices  in' 

l.ondon  and  Paris  within  a  month  Electricity  and  Gas  Sales  Ahead 
and  there  is  a  possibility  that  it  may  for  1945  and  Street  Railway 

Traffic  at  Peak 


ing  Example  Being  Set 
by  Canada 


nient  in  the  new  wing  of  the  Mont¬ 
real  store  now  undei’  construction, 
as  well  as  for  the  distribution  of 


PLANTS  AT  CAPACITY 


Enquiries  Invited 


RECONVERSION  CHECKED  cessed  by  a  new  Montreal  company, 

_ _  Mouton  i'rocesses  of  Canada.  I,lmil-| 

O  I  n  ..  ”1'  ''■hi<h  Mr.  Walker  is  also, 

Security  Markets  Reflect  Un-  president.  Iloli,  Jtenfrew  will  be| 
certainty  as  to  Future  as  Pro-  tl'R  '"’■e  selling  agent  for  liiis  com-' 
duction  Costs  Advance  and production  iu  the  Dominion' 
Profits  are  Obscured.  ' Kuropean  continent.  , 


AJs  lur  ifie  aisiriDuiion  di  |y  g-*  D1  a  • 

mouton  skins  which  will  he  pro-,'^*'*^  riant  in  Operation,  middle  of  the  aiomic  spy  siory. 


Russia’s  Sins  O’ershadowed  By 
Arguments  About  Habeas  Corpus 

Many  Vocal  Canadians  More  Concerned  About 
Methods  Employed  in  Spy  Investigation  Than 
About  Any  Menace  to  the  Democratic  World — 
Tempos  Finds  Truman  Policies  Reminiscent  of 
Harding  Regime 

nv  TK.MIM  s 

Ottawa  —  A  week  or  so  ago,  I  was  pulling  oranges  off  a  free 
down  in  the  .Mississippi  Iicita,  and  heiP  I  am  now,  right  in  the 


Helps  In  Handling  of  Emer¬ 
gency  Loads  —  New  Street 
Railway  Equipment  Coming 


A.i.AMiface. 

LIMITID 

Bttiinen  Established  1899 

MONTREAL 

Winnip«(  Vancavvsr 
VMMta  Ntw  Yvrk 

L»imI«(i,  Int. 


RISING  TIDE  OF 
OPPOSITION  TO 
INSURANCE  BILL 

C.CF.  Measure  in  Saskatche¬ 
wan  Continues  Under  Fire 
Throughout  Province 

RESENTMENT  IS  KEEN 

Special  CoiTestMindeiice 
Winnipeg  Condemned  general¬ 
ly  hy  all  .sections  of  the  press  which 


f-LK.YRINO  up  of  the  detail.s  of  '  D  T  WII  I  QPpNn 
Canada's  post-war  trade  loan  io‘X/«V«  Tl  llili  Ul  Lilli/ 
Great  Britain  should  do  much  toj  Uff  f  TALIO  If  ADI? 
remove  iimertalnly  ahoul  exports  jfllLLlUlllJ  MUKlj 

to  the  I  niied  Kingdom?  and  go  far 

to  improve  export  trade  piospecf.s  DAWCD  DDA  IpfTQ 
generally.  However,  there  is  still  1  V  ft  lilV  1  IVI/tiLl V  1 1/ 

much  uncertainly  as  to  the  out-  _ 

come  of  negotiations  for  a  loan  to  ^  Campbell  River  Development 


Winnipeg.  —  f'liiiner  »xpausioti  ,  ,,  , 

•  ,  .  ”  .  I,  .  ,  '  ,  ,  w'p  soon  be  able  to  see,  much 
III  business  iii  nil  depa rl nieiii.s  for _ _ _ | _ 

Winnipeg  Klecirb-  f...  was  shown  | 

during  past  year  ac-ording  to  of- j  JAY  RPVKfHItf  K 
ficials  of  company.  Water  con-'  1 A  A  l\Ll  T  llJIvlf  10 
riitiotis  at  Winnipeg  River  power' 
plants  were  exeellen,  all  (luring;  A  DV  C  A  A/C 

194iJ  enabling  these  plains  to  oiier- '  P|  I  J  A  |  N 

ate  at  capacity,  .sii  uiil.i  ing  all  the' 

tivui  power  reuuiremcnis  of  eiis- j  AilADT/^Af^P  OP  A  A 
lomers  as  well  as  a  .  oiisidei  able  j  K  I  H  Ahl^  Hr  A  11 

amount  of  secondati  power  for  I 

use  in  electric  boilers.  I  - 


Tills  week  the  story  really  broke,  with  names.  I’p  tin  now.  It 
ha.s  been  a  eomhination  of  Pussyfoot  and  (:e.stapo.  .Now  we  know 
who  is  involved.  There  will  he  a  progressive  revelation  of  naint's. 
Like  a  panorama  tinfolding  as  a  ship  slowly  roiimls  a  bend,  so  sliall 
we  soon  be  able  to  see,  much  that  is  presently  oiiveuied. 

^  ^  ★  Thal'a  enough  of  pi-ciiv  words. 

'AV  DrVICIAM  IC  I  What  is  the  immediate  position'.’ 


Britain  liy  the  I'nited  .Staie.s,  and 
those  who  are  sponsoring  the  ar¬ 
rangement  have  told  opponents 
frankly  lliat,  while  it  ran  hardly 
lie  justified  as  a  tnisiness  piopo.si- 
tioii,  failure  to  go  through  with 
the  plan  will  probably  re.siilt  in 
de.sperate  competition  for  world 


Extended  and  Other  Power 
Sites  to  be  Exploited 

MORE  RURAL  LINES 


Kollowing  the  cessation  of  ho.s-  Tells  Annual  Meeting  of  D.M.I. 
itiiitie.s  in  ^"'1  'he  Far  Fast.  Association  Greater  Budget 

ilhere  was  a  slight  decri'ase  during  r*  »  l  • 

tile  siiinnier  and  early  fall  months  Control  is  Needed 

in  firm  power  indiisiria!  and  coni-  - 

mercial  sale.s  while  ceriaiii  of  eoin  AVOID  OVER-LAPPING 

pany's  cusloniers  were  convertiiig  i  - 

their  plants  from  war  work  tot  Toronto  —  l.ower  taxes  and  a 
I  peace-time  production.  .Most  of  '  levision  of  Canada'.s  tax  stnieiiire 
isncli  plains  were  able  to  reconvert  are  e.s.=ential.  R.  p.  Raker,  retiring 


I'd  say  that  lite  governiiictit  is 
making  a  Iteialed  effort  to  get 
liack  in  public  favor.  There  has 
Iteen  far  loo  iniicll  Star  Cliantiter 
stuff  aliotit  the  whole  atomic 
eiiisode.  The  way  lliat  Mon.  I.oiiis 
St.  Laurent  and  his  red-eoaled 
minions  have  kicked  the  "halteas 
corpus  ’  around  sticks  in  a  lot  of 
peo|ile's  throats. 

!(■  H-  * 

Get  this  slraigltl  -  nobodv 


lOc  A  COPY,  S3  A  YEAR 

MASSEY-HARRIS 
EARNINGS  UP  ON 
REDUCED  PROFIT 

Lowered  Taxes  and  Write-offs 
Make  Possible  Improved 
Showing  in  Past  Year 

I  $1.32  ON  COMMON 

I  - 

President  Says  Demand  for 
Machinery,  at  Home  and 
Abroad,  is  at  Unprecedented 
Levels 


till  record  volume  of  pales,  .Ma.s- 
sey-Harris  Go..  Ltd.,  derivwi  lower 
niteraling  profts  for  fiscal  year 
ended  .Vox  emit. .  ."''th.  13-i.T,  than 
for  iifpceding  year  according  to 
annual  report  of  company  publish¬ 
ed  this  week.  14tip  to  reduced  re- 
()uiieinenis  for  income  and  R.P. 
taxes  however  and  smaller  write¬ 
offs  tiiaii  on  previous  profit  and 
lo-.s  account,  however,  net  earnings 
after  all  charges  for  year  under 
review  revealed  a  satisfactory  ini- 
proveuient  lieiiig  equal,  after  pre¬ 
ferred  dividends,  to  $1."2  a  sliafo 
on  oiit.sianding  lommoii  stoek  of 


■ondones  espionage.  No  one  in  '  comiiany  as  compared  with  net  of 


AVOID  OVER-LAPPING 

Toronto  —  l.ower  taxes  and 


lion,  failure  to  go  through  with  (.Special  (Jorresponileiice)  plains  were  able  to  reconvert  are  e.s.sential.  R.  p.  Raker,  retiring 

the  plan  will  probably  re.siilt  in  '  ancouver.  ■  -  Hritish  ('oliimhia's  ,  (heir  operations  in  a  relatively  president  of  tlie  Dominion  .Mort- 
de.sperate  competition  for  world  ‘■"'"'““'"K  Pi'ogram  for  hydro  de- I  short  period  with  liie  result  that  gage  and  Investments  .Association 

..aa  n  .  velopment  was  outlined  in  the|hv  ihe  end  of  the  year,  indn.siriai  ;  told  the  annual  meeting  of  the  is' 

trade  wntch  will  prove  to  the  dis-  Legislature  hy  Premier  .iohn  Hart'„„d  commercial  sales  were  slighllv  |  cocia.ion 

advantage  of  all  exporiiiig  conn-  during  the  past  week.  He  annonne- j  larger  than  in  the  previous  year.  I  While  reeogtii/iiig  the  diffictil- 
Iries  including  the  I’nited  States.  several  millions  of  dollars  ^  Due  to  the  larger  volume  of  house  (jps  which  confront  ilio.sp  who  inirsi 

in  tlii.s  connection  there  is  some  ! would  be  placed  in  tlie  hands  building  in  Ifll.A  than  in  the  past,  i  rfpip,. mine  the  sDe  of  our  govern- 

,  ..  .  ,  ,  of  the  Provim-ial  Power  (’ommis- j  residential  sale  of  cler  iricil  v  wtis  ;  l.i.Hccio  .  . . i 

'»DPculalion  as  to  effpr of  ^  _  u:  i  •  •  i  ^  *  •  n  .  .  *  iii^nidi  Diingeis.  ^rieaiPi*  <*ontrol  can 

.(Ciuirtiuii  rt.  eii  I  .  j  Sion,  which  IS  in  charge  of  the  new  tnaierially  greater  than  in  any  ;  pyprrieaH 


^DPculalioTi  as  of  ^  u:  i  *  *  i  /  xi  *  •  1 1  1  •  *  ‘  •  iii^^ntal  diiorgis,  jcveaiPi*  can 

.IPiuatiuti  a.  III.  eii  1  .  *  '  ,  sion.  w  h  ich  is  in  charge  of  t  he  new  ,  mat  erially  greater  than  in  any  ;  |,p  pvprpi^pa  „y.‘,,Ht 

M  inston  Churcliill  s  speech  this  Caiiiphen  River  power  program  and 'nrex  ions  year,  wiili  the  t  esuli  that  .  (upps  than  duriii’  ih  w-  •  v 
week,  iiio  in  direct  reference  to'the  rural  electrification  of  various  j  total  delivery  of  electricity  in  litAft  Inu  o 

this  situation,  so  much  as  to  his  province,  i  was  a.4  .,c  above  tliai  of  l.tlt.  ,  expenditiire.s  is  needed  he 

proposal  for  closer  relations  he-  Sales  I',.  P.C.  i  ,ai„. 

tween  the  Brit  i.sh  Rinpire  and  the!  River  Vancouver  Island  Premier',,,?-'’''  veaci  ''.Vaiional  production,"  accord- 

..  .  .  . . .  .  istann,  r  remier  ( -  showed  a  total  increase  of  i  tng  to  .Mr.  Baker,  "is  of  gieater 


I'nited  States  in  national  and  po- |  Hart  staled  I  hat : 


lillcal,  as  well  as  trade,  matters. 
The  loan  having  become  a  political 


increase  of  ;  tng  to  .Mr.  Baker,  "is  of  greater 
Resident  ial  :  iniportance  than  lax  reveiiiie.  Rates 


an\;n:l'v  mS  4.2-c.l„f  taxation  must  not  he  maintain- 

ail  <^**'**’>  iiPdrly  $1?  million  are||,oui?e  heating  1D%  and  rommor-  ed  at  such  a  high  level  a*;  to  s’ifle 
planned  for  that  district.  ^  industrial  dassi-  fpittat  -p  T  le  c.amcl’s  ha^  w  n 

■  accounting  ro,-  or  ;l;o;;  -Jnsrso  mueV  and 


Safskatchewan^  govern  men  r  inva-  ponenijs  will  use  Mr.  Churchiirts  |  in  i  he  xXortli  Okanagan  with  a  view,, loial  almost  exacllv  even  Virh 


has  reviewed  the  situation,  the  issue.it  may  be  expected  that  op- |  .i,  surveys  have  been  'conducted !  n>aiion  TfLouiUinT  camels  back  will 

Saskatchewan  govern  men  t'.s  inva-  ponenia  will  use  Mr.  Churchiira  i  in  i  he  North  Okanagan  with  a  view,  |i,p  almost  exacilv  even  with  '  much  and  no 

e^ic[‘';e:":irin%"‘-'‘^sch;o.:  :nS  I  ^  ^  |  [^-og'amrhp:?:  j  >  ^  4.  Much  colder  weather  iu  '  "'7ir-dea,i.ig  with  the  que.M  iou  of 

other  institutions  getting  govern-,  toD  <>•'  •1**’  uf  Btilaiii  to  in-,  Diesel  units  f,ir  seven  new- i  ^  Deteniher  anotinicd  .j,p  hitnien  of  govcrninental  cxpcii- 

inent  grants  to  insure  with  the  pro-  flnence  .American  foreign  policy;  'ne„erating  nlaiiCs  in  oower  districts'  house  ht:ating  increa-’e  as  riitures,  he  wont  on  to  .say;  “In  rc- 

x-inelal  department's  office,  is  and  of  cotirse  it  is  difficult  to  di-  I  now  operated  iiv  the  commission'"*’  "*""  customei  s  ,  months  there  has  been  evi- 

the  chief  topic  in  the  legislature:""'’  ....J  i?  .-et'  ,  «ere  a.mepted  m  ihe  past  iot.r  mistakes  of 


sion  of  the  insurance  realm  and 
the  edict  requiring  schools  and 
other  institutions  getting  govern- 


speech  as  an  indication  of  an  «f- 1  estalilishiiig  an  electrification  j  ( <14  ?  Much  colder  weather  iu 
fort  on  the  part  of  Britain  to  in- '  *’'’"^''**'’1  i  November  and  December  aci  otinied 

r,  „  n.-.it'.v  '  *^*‘’**‘1  uuHs  for  scvcn  new  •  fov  iiouse  heating  increase  as 


Ollawa  approves  of  what  these 
people  are  alleged  to  have  done. 
But  Ihey  coiii|tIaiu  hillerly  about 
two  ihing.s.  First,  there  is  the 
brusque,  perhaps  rougii  way  the 
thing  has  been  liandled.  Due 
person  close  to  Ihe  situation,, 
and  who  knows  .sninel hing  altoiil 
till'  way  one  of  the  accused  wa.s 
taken,  said  it  sniackfsl  iiioie  of 
the  Gehoinials  Staats  I’olizei 
titan  of  dPi-ent  ('anadian  loeth- 
ikIs.  Second,  halteas  corpus  is  a 
pretty  important  thing.  .Many 
think  it  is  niore  important  titan 
a  few-  spies,  more  or  less.  There¬ 
fore.  they  do  not  like  the  way 
that  things  liave  iteen  liandled. 

Reports  are  that  Deputy  Min¬ 
ister  Vareoe  has  iteen  anything 
hut  co-operative.  No  one  .says  a 
good  word  for  St.  I.aureni  and 
his  style.  I.iheral  itapers.  often 
slavishly  apologizing  for  any 
Lilteral  lapse,  indict  St.  I.aurent 
itiflerly.  They  are  saying  that 
this  ends,  definitely,  the  chances 
of  his  lieing  interim  prime  min¬ 
ister.  A'oii  know  that  for  lialf 


JI.OS  a  sliare  on  cnmnion  for  fis¬ 
cal  year  ended  November  .".Oth. 
19  4  4. 

Balance  sheet  shows  an  iniproxe- 
ment  during  year  Itoili  in  working 
capital  and  in  cash  position  and  re¬ 
flects  term  loan  of  -15  million 
I  floated  <luring  year  on  account  of 
I  I’.S.  .subsidiary.  Report  of  directors 
,  iioints  to  laige-.s,-ale  volume  of 
i  liusiiiess  iu  view  for  farm  machin- 
I  ery  producers  both  in  domestic  and 
■  overseas  markets.  Demand,  it  is 
i  potiited  out.  is  at  an  unprecedented 
,  level  and  far  exceeds  manufactnr- 
'  iiig  capacity  during  1  946.  All  gov- 
let  iiment  restrictions  have  been  re- 
j  moved  lull  the  securing  of  riw 
I  materials  presents  formidable  dif¬ 
ficulties,  more  especially  in  x’rew 
I  of  present  labor  unrest. 

I  Operating  income  for  fiscal  year 
j  eniled  November  nOili,  1  945,  is  re- 
I  ported  at  $6, 779, OSS  nr  about 
$800,000  lower  than  for  preceding 
j  year  and.  although  other  income  is 
!  shown  higher  hy  alioiit  ?86..i0O  at 
$.111,627.  gross  in,  oiiip  of  $7.090.- 
686  shows  a  reduction  of  over  $70(t,- 


a  year  now.  it  has  almost  been  "’2"  f™"’  Previous  year  figure  of 
in  the  hag  that  Hon.  I.oiiis  would,  Intereei  on  loait.s 


N  uiii  r,  ix^  II  course  it.  is  difficuU  to  <11-  j  now  operated  bv  the 

the  chief  topic  in  the  legislature  :  ,  .  •  t  ,•  r  t  «  iii  u/ 

and  in  public  circles  in  the  big  ,  political  policy  from  .  will  be  etommeiided. 

wheat-growing  province.  As  spring  ^  foreign  trade  policy.  I  propriated  Ihrer  pr 


approaches,  there  is  growing  irri-  '  p  -i  J  P  I 

tation  also  over  the  compulsory  i  Kailway  and  Coal 
eutomohlle  liability  insurance  !  Strike#  Are  Threatening 
which  is  oil  the  C.C  F.  govern-  immediate  industri 

ment  s  program.  At.  the  pre-sent  I 

these  matters  are  pow  before  tlie  look  roii'inues  iin^ettlpa  : 
legislature,  but  only  five  op-  '  certain  because  of  strikes 


Will  lye  I’eco m m e n (1  en ,  vears  Thp  iiicres^e  in  domesiic  ♦  •  .  . 

Since  the  Power  Comniission  ex- '  and  commercial’ classifications.  i he  I  an'l'''nnt'nrcb'al 

propriated  three  private  power  i  liniei-  including  many  restaurants.  ■ 

Railway  and  Coal  |  companies  last  summer,  power  |  gpp<i  t  ent ly  comes  from  a  ppttpr  , .’v,’ u*"f 

Strlkas  Arc  Threatenlna  j  facilities  have  been  extended  to  standard  of  living  among  the  poitu- I  being  gn- 

Strike#  Are  Threatming  ,^22  new  consumers,  bringing  the  iation  as  a  whole.  I  'he  nltiniate  ‘-•o.st  ,0  the  tax- 

The  immediate  industrial  out-  j  total  to  1.1.9.19.  In  the  last  five  |  The  demand  for  domestic  P^'er.  is  betdng  repealed.  The  only- 

look  coiiiin'ies  unsettled  and  un-jinonths  of  194.6  the  cnniinissioii  re- '  ,'Oiuinnes  to  takct  rf'ii'e  production  j 'I'ffereuce  is  that  the  federal  gov- 


legislature,  but  only  five  op- ‘  certain  because  of  strikes  coniinu-  1*®***^®*^  operating  surplus  of  of  eoinpany.  Kxcept  for 

position  votes  steam-roller  tacUcs  anrt  ihreatened  The  General  i  ^“*^*^'**!*^*  operating  surplus ;  produciion.  no  coke  was  placed  in  ^  i 

will  prevail.  :  k  •  j  j,  ,  j  j  fstttaining  after  provision  for  aHisiock  during  Hie  entire  year  and  feeling  ahioad  that  the  fedetal 


ill  prevail. 

As  ode  ■writer.  Krwiii  Kreiitzwei- 


Motor  dispute  is  still  deadlocked,  |  posts  Is  made  will  be  used  to  reduce  j  w  liai  stock  did  accumiiiai 


Ireasiirv  is  bottomless  and  a  ten¬ 


ser.  in  the  Regina  J.eader-Bost  and,  while  a  nation-w-ide  telephone!  pates  in  the  districts  from  which  'quickly  cleaned  up  early  in  liie  deucy  to  forget  that  the  federal 


points  out.  the  C.C.F-ers  apparent-  .strike  in  the  I'nited  Slates  ha^ 


]y  sincerely  believe  their  concep¬ 
tions  are  sound. 

"Social  Welfare  Minister  O.  W. 


been  avoided,  there  still  is  the 
pro-spect  that  .100, OOh  ,  railroad  en¬ 


tile  sur))lnses  are  derived. 

I  Continued  on  Page  9) 


A’alleaii,  who  administers  ihe  Gov-  gineers  and  trainmen  will  walk  out 
ernment  Insurance  Act.  believes  ,  .Monday,  and  John  L.  l.ewis 


IE ",  r’lsr;, 

board  or  city  council,  to  act  for  the  oiis  coal  miners  off  their  jolw  April 
people  and  spend  their  money,  it  is  jj.(  tmless  wage  increase  demands 


British  Markets  Put  Quota 
On  Canadian  Sole  Leather 


.iirof  as  right  for  the  Provincial  Gov¬ 
ernment  to  do  it.  He  is  hopeful 
also  that  the  low  premium  rates 


are  met.  -A  railroad  strike  would 
affect  indtisiry  and  trade  throngh-l 


( .Sp«*cial  < 'orrespontleiice ) 

Ottawa  —One  thing  that  is  exer-  iiig.  and  as  one  spokesman  coin- 


fall.  This  donipsiic  production  of  'axpayer  is  Ihe  .same  person  who 
(Continued  on  Page  7)  :  I':'-"-  levied  by  the  pro- 

_ ] _ _ _  :  Vinces  and  the  municipalities.  Lv- 

__  j  ery  seeiion  of  and  every  group  iu 

»  the  eniintry  seems  to  think  that 

*  UL  J  the  country  can  afford  the  project 

^  _  _  _  !  dearest  to  tlieir  hearts.  iCach  re- 

¥  g:so¥"rl09*  garded  hy  itself.  Canada  may  lie 
JLjV^CLwLIwL  to  afford.  What  we  have  to 

_  I  consider  is  whether  we  ean  afford 

espondeiu-r)  ,  them  all  together.’’ 

ins-,  an/1  as  nnp  <it>nkpsman  rnm-  ^  Pointing  OUL  that  an  adjUSf- 


that  the  Covermiieiit  Insurance  out  the  country,  and  the  effect.* 


rising  manufacturers  in  general,  '  plained :  ‘-Tliere  seems  to  be  a  mput  in  Dominion-Prov  iiii  ial  Re- 


Office  charges  wJll  make  i„  i,  short  lime,  he  felt  in  j  Eastei n  ■canadaV’ irihe  j  gra'nting  a'‘generous'‘loan  lo"  the  ■  '"''e  welfare  of  the  Canadian  peo- 

riyr^^uwiii  QiithnritiP^  will  fnriTPt  Canada,  in  the  movement  of  ex- !  one-way  thinking  of  some  of  oiir  i  I'nited  Kingdom,  then  talking  about  .  stated  that  if  we 

About  the  comDulsorv  feature  I  ports  to  the  American  market  and  ■  "'ade  experts  both  here  and  el.se-  free  trade,  and  'fter  that,  strang-  iPturti  to  the  multipilcity  of  pre- 
Premitin  ^ate  ThSod  f.tr  sc.hoo  ^  ‘f  i.„ports.  including  caol,  to  this  'V'-t  exercises  some  of  the  ,  ling  any  possibility  of  trade  by  im-  (Continued  on  page  12) 

insin-AncP  ,-oinnanies  he,  .  leat.lier  people  are  the  very  ,  port  que-tas.  i  - 

JoiniedTut  Unie.  have  rL  all\be  !  !  ngid  restrict  ions  on  the  iuiporta- j  The  matter  is  likely  to  be  aired  !  rAMQIIUrnO  fAC 

way  from  70  cents  to  $1.20  per  j  soon,  ciit  down  tlie  tiiodiiction  tion  of  sole  iealhei  into  the  lulled  [  jp  parlianieiii.  .Meanwliile,  leatlier  j  CvllljUiTlLllLd  AllXlJ 
$100  for  three  years  while  the  '  of  the  Aniorican  steel  industry.  1  Kingdom.  These  imports  are  liased  |  people  who  iielieve  they  could  do  | 

Government  Insurance  Office  is  i  ,  ^  settlement  on  the  basis:""  ""Poi'is  1936-1  918.  made,  well  in  the  Hritish  marker  hate  to  ,  DDAnilPTIAN  IID 


would,  in  a  short  lime,  be  fell  in  j 


and  sole  leather  tanners  in  parti- .  serious  inconsistency  between  ;  lalions  i.s  fundamental  to  the  fii- 


hv  private  Insurance  companies,  he  ,  'a  coal  strike'  would  I  a''"  vary  ,  port  que-tas 

me  have  .-..n  all  the  I  rigid  restrict  tons  Oil  the  till  poita- j  The  malt 


pointed  out  to  me.  have  run  all  the  1  . . .  "  . . ,  -  -  ,  ..s..i  .asirici.o.is  on  i.ne  iuiporta- j  The  nialtet-  is  likely  fo  be  aired  1 

way  from  70  cents  to  $1.20  par  j  very  soon,  cut  down  Ilia  (ii  odiictioii  tion  of  sole  ieaiher  into  the  lulled  j  jp  parlianieiii.  .Meaiin  liile,  leatlier  j 
$100  for  three  years  while  the  '  of  the  American  steel  industry.  1  Kingdom.  These  imports  are  liased  |  people  who  iielieve  they  coiiid  do  | 
Government  Insurance  Office  is  i  a  settlement  on  the  basis:""  ""Poi'is  1936-1  918.  made  I  well  in  the  Hritish  marker  hate  to  ,  DOn 

charging  only  68  cents.  ;  i„,.,.<.ases  i,p- 1 country,  and  do  ,  see  their  cliam-es  go  a-glimmeriiig  ,  |  Klj 

Resist  Dollars  I'enis  Argiinient  aiiithiig  g  ,  :  P®'’""'-  of  any  sti  bsi  itii  I  ion.  Tlie  ;  liecause  of  (he  attitude  of  those  in  ' 

,  ,  V  1  .i.p  ‘"k  demanded,  would  be  another ,  total  amount  pcnnii.ted  tinder  the  :  R.-Bpi,,  who  seem  to  he  slamming 

"  "  ".r,l  VArHcularlv”  the  n’aners  '  factor  iu  raising  the  costs  of  steel.  I  Q"(,-ta  is  about  $118, 50u.  it  is  said,  !  ,he  tincr  on  everything  coining  j  hebruary 

press,  and  pailiciilariy  tne  papeis  'p  .  ,  ,  ,  i  per  year.  :  r-ano/iA  I 

of  liberal  parly  sympathies,  is  dis-  ,  which  is  the  raw  material  for  such  I  Yet  iu  times  past,  very  siihstan- ,  "  '  '  i  Higher 

posed  to  be  hostile  to  the  dollar  |  ^  range  of  manufacturing  in-;,i,,i  ,,„aniuies  of  over  '  I  .otiO.onti  'f'''''',  ""  in  C 

and  cents  argument  advanced  hy  ^  ,,.jpe  ;  pounds  of  .Canadian  sole  leat  her  ^  ' 

the  C.C.F-ers  and  their  supporters.  ,  have  been  sold  io  the  C  K.'hv  Can-  Toronto 


of  liberal  parly  sympathies,  is  dis-  ,  whicli  is  the  raw  material  fr 
posed  to  be  hostile  to  the  dollar  |  ^  wide  range  of  manufacitir 
and  cents  argument  advanced  by  .  ,  ,  ^ 

the  C.C.F-ers  and  their  supporters. 

As  the  Star-Phoenix  in  Saskatoon  {Reconversion  Catches  Up 


Reconversion  uatenes  up  ada  in  a  single  year.  If  i,.7no,(iUO 

With  Stock  Market  i  p"""^*  net 

,  ,.  result  to  the  (  anadian  export  traile 

Variotis  developments,  'n'  luding  i  ^  ,.^1^ 

.‘■■trikes,  which  have  ciirlatled  pr<>- 1  $7.-,u,u()o. 

diiction.  and  wage  increases  which  'rhe  sole  leatlier  peopie  are  kick- 


"Such  an  argument  iiiiplies.  of  i  With  Stock  Market 
,  oiirse.  that  the  public,  hoards-  -  Various  developments,  ini  luding  . 
many  of  them  elected  and  PQually  |  which  have  ciirlatled  pro- 1 

'.i . . 

of  these  institutions  are  not  coni-  liave  niaterially  increased  pioduc- 
pptent  lo  hHndle  the  funds  provided  (j„„  ,.o.s1s.  and  have  not  been  ac-l 
hy  Ihe  Governinenl.  It  implies  that  i,v  compensating  in- | 

thev  are  not  sufficiently  aware  of 

[heir  duty  to  Ihe  public  to  place  creasp.s  in  pri.  p.s  undei  continuing  j 
thf*ir  inFinaiH'ft  with  the  ovgaiiiza-  goveTniiieiit  controls,  have  appai-  j 
lion  that  offers  them  Ihe  ^  putiy  had  the  effect  of  filling  tip' 

'""^ch  an  argument,  of  course.  '  the  gap  between  cuririit  and  pros-  | 
( Continued  on  Page  9)  *  (Contiiined  on  Page  91  | 


from  Canada. 

But  whai  leaily  hurn.s  up  Can¬ 
adian  prospntive  leather  exportpr.* 
is  that  officials  iiere  in  Ottawa  let 
the  British  aiitlioriiies  get  away 
with  iheir  quota  system.  • 


ebru«ry  Output  Averaged 
Higher  Than  for  Any  Month 
In  Company’s  History 


Toronto.--  Piodiiciion  of  the  Con¬ 
sumers'  Gas  Company  of  1'orouto 


■  i  he  Prime  .Minister  of  C.inada 
Itelwpeu  the  time  of  King's  re-  [ 
tireiiieni  and  the  I.iheral  conven-  , 

;  tion.  Mr.  SI.  I.aurent.  say  the  , 
i  liiheral  pres*,  has  detivired  him- 
I  seif  a  kiiock-oiit  blow  lo  the  , 

!  chin.  I 

¥  ¥  # 

j  Bill  if  you  really  want  lo  know 
I  what  people  are  .sa.vitig.  here's  i 
j  Ihe  lowdown.  This  whole  biisi-  i 
I  ness  .gpl.s  St.  Laurent  out  of 
I  puigatory  a  lot  fa.sler  than  he  , 
i  "ould  have  travelled,  iiiior  to  ! 

:  the  nioinic  spy  episode. 

!  Hon.  St.  I.aurent  naturally  ! 

!  dislike  Russia.  He  lias  made  no 
I  bones  altoul  it  iu  private  conver- 
i  salion.  Ottawa  is  a  city  wliere 
private  conversation  often  lie-  1 
comes  putilii-  policy.  Russia  is  ! 

I  liie  anli-(7hrist.  Thus  with  some- 
tiling  akin  to  a  Crusader  nfier 
:  the  Turks  is  St.  I.aurent  after 
!  the  Russian.^.  i 

:  This  is  not  only  more  .jewels  i 

:  for  his  crown.  The  Orangemen  | 

!  around  here  arc  saying  that  this 
j  spy  hunt  really  does  St.  I.aurent  | 

!  proud  as  a  cliurchman.  that  it  will  j 
get  liim  plenty  of  praise  from  i 
the  A'atican.  i 

Actually,  this  reveals  St.  I.aii- 
renf  as  a  real  Frettcli  Canadian,  j 
hut  witli  certain  definite  dr.iw-  | 
Itacks  as  a  national  figure.  Put 
it  this  way:  you  know,  and  I  } 
i  know,  that  if  Hie  Minister  of  , 

I  .liislice  were  Riigli.sh  siieaking.  j 
I  things  would  have  Iteen  handled  : 
i  differently'! 

*  * 

i  When  Our  .Mahatma  saw  how  ' 
'  things  were  going,  and  when  he 
j  sensed  a  first  elass  row  in  tlie 
I  offing,  he  apparently  got  in 
j  touch  with  the  .Messrs.  Kellock 
and  Tascliereau.  Itie  iwo-iiian 


was  np  nearly  $90,000  at  $12.6,- 
637  and  loan  interest  was  atioui 
$20, otto  higher  at  $383,833;  write¬ 
off  to  depreciation  and  amoniza- 
lion  show.s  a  decline  of  over  $142.- 
itOO  at  $794,735;  appropriation  for 
inventory  reserve  was  $175.0on 
grea'er  at  $675,000  but  there  was 
no  write-off  lo  Itad  debts  and  con- 
riugeiicies  for  which  sum  of  $20u,- 
00(1  was  set  aside  year  before.  In¬ 
come  and  R.P.  taxes  absorbed 
$845,000  Jess  at  $3,255,000  and 
net  earning.s  after  all  charges  and 
p  piirnpriai  ions  are  shown  higbei 
by  over  $175,000  than  for  preced¬ 
ing  year  at  $1,588,480.  .Addition 
of  previous  surplus  and  credit  of 
$182,442  for  adjustment  of  taxes 
paid  for  prior  years  left  surplus 
carried  unto  tialance  sheet  at  end 
of  year  higlicr  In-  over  $1,165.00(1 
at  $4.!t7  7.840.  Profit  and  loss  fig¬ 
ures  for  past  2  years  compare  as 
follow  s : 

—  Vrar  F.nd,  Nov.  in 
)St5  lilt 

S  A 

Clprv.  jpcotti*’  . .  6.779.tt’»1  7..V78.021 


during  February  increased  by  8  per  !  Royal  Coaimissioti.  Thus,  over  the 
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Canadian  Government} 
NInniripal  and 
Corporation  Securities 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution  of 
securities,  the  faeiJities  of  our  organ¬ 
ization  are  always  at  yonr  dispo.sal. 

Security  offerings  furnished 
upon  request. 

The  M’ood  Gundy  Corpora  tion, 
X.  Limited 

»i.inil.v|  TORONTO  V,nv..,i.-r 

OtlAi.li  MontrAal  New  York  Vn-liiria 

I.onilnn,  Ens,  (lAiniitton  Kiti-liAnrr  l.imrl»n.  Ont. 


cent  as  compared  willi  same  iiionth  [ 
last  year.  Average  daily  oulput  for  i 
tnonfli  at  24.1  1.5. iHiO  cubic  feel,! 
was  the  highest  iu  tlie  (tiuipany's  j 
hi.story.  Feltruary  15tli,  •.vhen  the; 
low  tcuipetatui'P  was  seven  Jegrees  | 
above,  v.-iili  wind  velocity  of  24 
miles,  was  also  the  day  of  peak 
output,  at  27,175,11(10  c-ihic  feet. 

Output  for  the  five  months  of  ^ 
Hi.  fiscal  year  wliicli  began  Octohe,- 
1.  1945,  was  6 ',2  per  cent  in  excess  '■ 
of  pi'oduciion  for  corresponding 
period  of  tlie  previous  year. 

Auiil.vsis  of  sales  of  ga.s  in  the  ! 
qiiariev  ended  Jlecemlier  31,  the, 
lates'u  availaltle.  shows  three  of  Hie  : 
main  sales  divisions  with  siihstan-! 
tial  gains.  Sale  of  gas  for  ordinary  | 
ilomeptif  use  was  up  7  per  cent,  or  j 
71,267,000  feet.  House  heating  ! 
gained  23  per  cent  or  41.578.000  I 
feel,  while  commercial  sales  were; 
up  3  per  cent  or  6, 253.000  feet.  1 

.Sale  of  g.as  fc.-r  industrial  pur-  I 
poses  was  reduced  by  8  per  cent  or  ' 
29.137.000  feet,  coiniiared  with  the  c 
same  quarter  of  the  previous  year. 
There  was  an  actual  ;;aiii  In  sales 
fO]-  normal  ind'islrial  uses,  tlie  con- 
suiiipiioii  going  to  virtiialy  nothing 
in  two  war  itlaiHs  wlii-li  fw  nearly 
Hiree  years  were  very  large  users.  i 

ImniedialP  great  expansion  of  i 
domestic  and  housp-heatiiig  liusi- 
ness  is  hampered  by  shortage  of  , 
supplies,  it  is  reported.  However, 
new  sections  of  the  metropolitan 
area  all  are  being  serviced.  There 
are  pre.sently  1.400  homes  healed 
with  gas,  ci.-mpared  with  <tver  170.-  ! 
000  c.oniiecled  meters  for  all  pur-  | 
noses.  StilisianHal  extension  of  the  j 
house-heating  load  will  he-onie  i 
praciicatil*  as  equlpmeiil  Iiecotnes  i 
.availaltle  attfl  larg-'r  gas  uiaiiufa''- 
ttirin.g  capacity  Is  provided,  I 


week-end.  there  was  wliipped  up 
an  interim  report. 

.As  far  as  it  goes,  it  is  all 
fight.  It  proves  that  King  was 
right  when  he  proclaimed  a 
major  sensation,  that  St.  I.aurent 
was  right  when  he  nia<le  his 
cyclonic  swoop  on  the  accusi-d 
traffickers  with  llie  Soviet.  But 
there  was  some  "rougii  house’ 
here  and  there.  Tlie  denying  of 
counsel  -  -  if  it  was  denied  -  - 
was  not  good,  and  Ihe  altiise  of 
(Continued  on  Page  9i 
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Invest,  inr.  ...  lit. 627  22.1,078 

:  I'ol-it  income  .  .  7.tttHl,6S6  7,8n.l.1irt 

l,r>;in  interest  ..  ....  12.1.617  16.121 

llomi  inleeesi  .  :W1.8.1:i  .16(..-.n0 

t-ension  fnml  ,.  ...  268,000  262,000 

Itepr- Xnioel'Z.  ...  7!U,7:.6  !i27.08t 

Invent,  res .  67,1.000  .100.000 

t.ontin.  res.,  etc.  200.000 

Income  tases  .  1.2.', .1.000  4.100,000 

Net  peor .  1,. 188,180  I.tl.'l.lOO 

I’lef,  ilivid.  .  .  OIM.lil.l  601. till 

liili.iice  .  H8.1.n8.l  808.001 

Pcev.  ha  I  . .  1.0;i:t.8.1.1x  2.S02,.1I2 

Surplus,  c.r.  _  1,377.810  3,611.41.1 

lairn.  oti  Coniiunit  1.12  t.ttt 

.\  Vfter  adding  *182. t(2  eppveventing 
adjiistnienl  of  pi  ior  jaers’  taxes  and 
“ai-  cofvtract. 

•Including  t>ad  debt  reserve. 

Working  Capitnl  (4ain 

Balance  slieet  shows  net  work¬ 
ing  capital  at  end  of  year  under  re¬ 
view  up  over  $3,675,110(1  from  pre- 
1  ions  year  at  $31,236,147.  Cur¬ 
rent  assets  increased  during  year 
by  nearly  $3,350,000  at  $40,54  1.- 
062,  while  current  liabilitie.s  are 
.shown  lower  Ity  about  $335,000  at 
$9,304,91  5.  Ratio  of  rurrent  as¬ 
sets  to  current  liabilities  was  about 
4  Li  to  I  as  compared  with  approxi¬ 
mately  4  ’’a  10  1  at  end  of  previous 
year. 

Among  individual  items  on  bal¬ 
ance  sheet  cash  of  $10,285,451  and 
(Continued  on  Page  7) 
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1  8  I1/\Q  ^  A  DinP  8  f  I  «’J<nnli7.afion  ‘'will  b**' 

|.AK|||f  I.Ai  I  I  Al.  ''‘TV’  in.:iirioi!s  to  ihp  v.plinrp  nn<|l 

lilll/Vlly  Um  UAL  I  ponimprcia!  i.rpoiisp  of  .\pw  York 

fl  i  f|\  t  ixirpnnn  »r/\  !  Sratp;”  K.  I..  liPlanH.  hPafl  of  ihp' 

\AIII  AllYHIiNr  III  l  ropi  A^KOriation.  w'l)o  oallpitj 

*^^88/  ni/ I  iJlllJli  IV  i  ,hp  plan  a  '•.serioiia  thrpat  to  thP| 
«  «<*  «  -mw  A  »■  ^  pcononiic  wpifarp  of  Ohio  and  thp| 

vlTAUfAV  PDll  I  xrea : "  Andrnw 

V/liA  Tf  A  1  r  AvJIjvI  '  Brown.  ClP^  eland  Chanihpr  of  | 

CoinmeiTp.  said  he  bplieved  that  I 
wha(p»ar  poa.'»ih|p  beiipfits”  mistht: 


J  SAYS  WEST  WILL 
i|  PRESS  FOR  CUT 
i'  FREIGHT  CHANGES 


I  “Should  we  he  ohliced  to  do  tins. 
Uhp  Dominion  itovernniPiil  liy  the 
•terms  of  the  prearnt  lax  aRrep- 
tnent  iniiai  reduce  their  taxes  ac- 
:  corriinRiy  hiii  not  exceediiiR  In  perl 
j  cent,  on  corporation  incomes.  | 

“Consequently  our  re-entry  inlol 
!  these  laxinR  fields  would  nol  irean 
I  increased  taxes  for  the  tax-payeis. 

I  Should  this  step  he  necessary,  we 


B.C.  GOVERNMENT 
KEEPS  CONTROL 
WOOD  RESERVES 


(  whalPV.-^r  poj^RlblP  hf^nerUR  micht  ^  -  ...  wmilH  thn  Domininn  eovprn-  ......  . 

Nnt*d  Transport  EconomUt  i  *'®***^  ^^**^**'*^  “^*'*^*'^^  States  Western  meni  to' collect  the  taxes  on  oiirl  ^®®**^®*  Against  Recommenda- 


Tell*  of  U.S.  Objections  To 
St.  Lewrencc  Plen 

REPORTS  ON  N.Y.  MEET 

Sekeme  Widely  Criticized  By 
Trade  Aszocietions,  Public 
Bediez  at  Senate  Conmiittee 
Hoerinf  in  Washington 


set  the  tremendous  cost  of  the  sea- 
wav,"  while  .T.  J.  Quinn,  speaking! 
for  the  Central  I’ennsylvania  Caali 
Producers’  Association,  also  feared  | 
“larRe  lossfs"  in  coal  tonnTtze 
should  'he  seaway  plan  be  implp-| 
inented.  : 


DOMINION  BRIDGE 
ANNUAL  MEETING 


Provinces  Agreed  on  Plan 
for  Rate  Equalization 

ATTITUDE  ON  TAXES 

( Special  < ’orrespondence) 
Vancouver.  —  Some  aspects  of 
British  Columbia's  economic  policy 
were  revealed  to  the  I.eRislature 
last  week  bv  I’remier  .(ohii  Hart 


account  so  that  there  would  only 
be  one  collecliitR  aRPiicy.  " 

SHIFT  IS  NOTED 
FROM  NEWSPRINT 


tion  of  Sloan  Commossion 
for  Foreatry  Body 

REVENUES  A  FACTOR 

( .Specin I  ( 'oi'res|H>li<leiicp )' 
Vancouver.  —  .Annoiiiicement  b.v 
the  Hrilish  Columbia  RoveruineuI  ^ 
that  it  will  not  iiiytlenicnt  that  sec- ‘ 
tiou  of  the  Sloan  Commission's  re- | 


>0  i  minion  ctnnmni 

op 


when  he  referred  to  his  activities!  Due  to  Better  Profit  Found  in  port  cHlIing;  for  creation  o’  a 


•  working 
with 

Canadians 

in 

walk  of  life 
since  1817 


awhual  muim 

ir;^::n^^d;"a‘’nd  VbVi^n^urst^tr. ,  —  »«■«"  .--r ,  d 

ina nv  At Hnra-ioc.  .el ! .  e. ..»r ^ e  .  Premier  HRi’t  sHid  that  tie  had 

many  o  iterwjse  diveigent  eie  m  e  n  t  s  .  a  ■«  mzi*  a  am  F*  ^  a  am  va  #  _■  ♦..t.t.  x**! 

in  the  latter  country  today  are  of  <>«  Extensive  conferred  with  the  premiers  of  the 

a  sinsle  mind  in  opposinR  the  en-'  Raconverzion  of  Company’s  other  western  provinces  reRaidin,'; 
lerprise,  Vrof.  John  t,.  .McDojrh!].  Peacetime  Use  eqnalixaiion  of  freiRht  rales  and 


Higher  Grades,  A.P.P.A. 
Executive  Affirms 


I  APPA  I'eceivel  with' 

’  ‘  ’  disappoinlmenl  by  represeiiiativcs ! 

Affirms  of  Ihe  forest  industries. 

_  The  government  intends  to  oti  i". 

Supply  of  news-  on  with  Ihe  traditional  form  of  ad-( 


a  single  mind  in  opposing  the  en- 
lerprise,  Vrof.  John  t,.  .McDo.iga!l. 
eminent  Queen  s  T’niversiiv  econo¬ 
mist.  reports  in  an  interview  with 
The  Montreal  (Ja/.eite. 

Rising  ’^S.  oppos'iion,  by  laho: 


“Kxcessive  wear  and  tear  of  the  iiionihs. 


conferred  with  the  premiers  of  the  New  York.  _  Supply  of  news-  on  with  the  traditional  form  of  ad- 

other  western  provinces  reRaidin,';  print  available  for  newspapers  con-  ministra  I  ion  ihrougli  a  minislfr  of 

eqiialixalion  of  freight  rales  and  tiniies  to  decrease  due  to  reco";ni-  lands  and  forests  and  dep'itv  iiiim- 

that  tliey  weie  agreed  on  a  plan  to  i  f'oii  by  hotli  C..S,  and  (.'aiiailian  ster. 

press  their  case  vigorously  in  the  producers  of  the  greater  profits  in  H  has  been  urged  by  Coiiiinis-; 

coining  iiiuiiths.  I  higher-grade  papers,  Warren  H.  sion“r  Cordon  Sloan  that  .a  ordar! 


Bank  of  Montreal 


To  Test  Severance  Tax 


past  six  years,  has  made  necessar.v  lit®  qiieslioii  of  proviiicial-i  Bullock,  manager,  iniporl  coiiiinit- 1  it  maintain  the  forest  industries'  Tiijs  coiilontion 


and  "big  business’' alike,  says  Prof.  '  the  plant  rehahiliiation  program  of  j  fiscal  relationship  he  reiter-  ipp  American  I’aper  *  I’nip  Asso- j  *">  'he  present  scale  it  would  he 

McDougall.  who  is  recognised  as  an  i  Dominion  Bridge  Co.  Ltd.,  which  is  s'ed  the  stand  previously  aiinoiinc-  L-iaiion,  declared  here.  I  necessary  to  organize  a  loiig-'ri  m  I 

aiiihoriiv  on  transportation  econc- 1  now  underway,  president  W.  F.  An-  'hat  each  province  should  re- {  Backing  his  conipni  imi  b,.  cuing  program  of  inanageinput  .and  ihat''  .. 
mice. and  ■who  compiled  a  seaway|g„g  shareholders  at  the  annual  KPiv®  not  less  than  the  yield  of  pro-jinarked  increase  in  volume  of  Can-  to  carry  out  such  a  task  an  iiidcpeii- i 


rniice  ’I’ax  fiiiaiicing  of  atiy  gove;  nm.ent  foresi 

WHS  siipporiod  1 1 1 '-'c ’i‘  that  aiay  he  iiiidertakeu 
liimhernipu  and  M"  i'liure. 


pro.lect,  report  in  1941,  will  very 

probabl.v  result  in  the  pio.iect  being;  certain  machine  tools  and  equip- 


rorporat ion  '  adian  slupmrnts  of  diinahlo  print-  dent  (‘oniinis.'^ion  was  desiraiflp. 


shelved  “for  an  indefinite  period.’’ ;  formei  lv  governtnent-owned.  I  aS'’®®'"®"!  signed. 

The  noied  (.anadian  economist  s  jugjjjUgjj  plants  have  been 

pessinmtu:  view  on  the  plans  Pos-;  ^3,  reported.  The 

sible  ftiture  was  expressed  on  his ; _ _  _  . _,iii 


taxes  at  rates  in  force  when  the  in.g  papers  to  the  I  iiiied  Stales.  .\li 


Commissioner  Sloan  poinled  out 


Bullock  noted  the  growing  teudeiicy  lltat  under  ihe  ordinary  form  of 


pulp  and  paper  maniii'n  ■lure,  s  in¬ 
dividually  and  collectively.  How¬ 
ever,  I  lie  goveriiiiient  evidently  felt 
that  it  would  he  a  mistake  lo  div- 
oree  ii.self  fiffcn  such  an  important 
r<  vpuue  producing  depa  ri  meiii . 


January  Electric 

Output  Is  Better 


■  ..lino' -n/uh  Ik',  ..Un  n.  o  1^®  defrayed  out  of  the  i>i  - .  , .  . . . 

'onf  th»  cnnVsrpnf-a  viera  <’  I  portion  of  excess  profits  tax.  'I'hese  P'’'’®l'‘"i  taxes,  provided  we  are  'I'his  trend,  he  affii  iiied.  resiilli 
RpsHv  Mnnrrapi  Rnsirri  of  Trn «!•  I  ^ •*1"'®**  w'pre  iiot  included  in  1  he  |  ^'’’’'P®'"**'®'*  h'v  a  sum  equal  lo  partly  from  Ihe  hiiyiitg  liy  C.S 
_ ^  _ » - ..,.1  I  balance  sheet  because  Ihe  atrree-  M^'hat  we  would  collect  if  again'  111  R  t>  2}  y  !  11  o  111!  Ill  iah  Ofu;  rxf  f'ltlu/liiin  Au 


teen  I  Briefly  our  position  is  ihnt  we  j  of  f'snadian  mills  to  siiift  output  treasury  rontrol  laiRp  .«uuis  of;  'I'he  government  will  adopt  at 
.  ,  ,  .  .  •  rf  hi  c-"-" Thei  recommend  for  a  J-.vear  irial  emphasis  from  newsprint  lo  the  revenue  derived  direcily  irom  tlii'li,,„„t  „„p  ,|,g  „iainr  recomiiieii- 

sib  e  ftiture  w^s  expressed  on  his ;  approximately  |467.(MtO  will  P®'''®^  that  the  province  refrain  |  more  profiiahle  magazine  and  com-  forest  had  I.eeii  dissipated  on  other  datjons  of  Hi.’  S'oaii  repi.ri  ait.l 

defrayed  out  of  the  refundable  f'O'tt  imposing  income  and  cor-  mercial  grades.  services  and  expeiidiiiires  ij;  iiie'ips,  j„  ,hP  courts  Uu'  luoposed 

’I'hese  P'”®'''"'  'axes,  provided  we  are'  'I'his  Irend,  lie  affiiiiicd.  resiills  Roveriinienl  of  Hie  day,  wit  li  t  he  re- '  Rcveraiicc  lav  nn  irsfiipitiiMii  xv  vq. 


Reattv  .Montreal  Board  of  Trad#  I luciiioen  in  iNe|-'---c- . - . .  ■■  „uiiii^  ....  ...o,  diiiiMipiia-  uaimo  Itailway  bel;  '.iiihec.  i'his  '  mn  oi  prnnary  power 

manager*  and  tJordon  Mcl.  IMIts  I  balance  sheet  because  the  agree-  *bat  we  would  collect  if  again  iiiagaziue  iiiihlishers  of  Canadian  as  Hons  were  available  for  maiiilcii-  :  i iniher  was  'oii ; a ihc  I  in  Hie  'ii  igi-  bc'dined  to  2.T09,;i99.ilO0  kilowatt 
Montreal' city  coiincllior.  Hi’a  opin- j '«®'"  f'*"'  'b®  iran.saciion  was  "'’'I'';®.*'"*’”'’/'!  whatiw_Pll  as  domestic  paper  ai-d.  he  ame  of  t  he  forest.  |  ,.3,  ,3,,^  railroad  on  2.797.1 .72.000  Ihe  Kame 

10,1.  he  declared,  was  not  "colored"!  siKn®<1  :  ,ar  >,croin.ont  "  I ■  7  .  - - - -  -  —  i  Vancouver  Island:  it  is  one  of  the  >®«'-  Ine  to  a 

bv  his  Dorsonal  conviction  that  the  I  agieement.  |  In  Hie  last  year  limed  .states  .giiaraniee  them  a  supply  of  print-  iiios'  im  i>ori  a  1. .  siiiids  of  limher  ®»^®  "i  Quebec  to  1 ,0.->9.9S9.00U 

n'ian  was  economicallv  unworkable  Additional  luachines  and  equip-j  Would  KecH|itiire  Tnxes  |  newsprint  iirodiiclioii  has  hecii  I  jiig  jiaper  slock.  Increased  sii;p- ;  :ii  Hi*,  oroviiin'  aa  l  vast  •l’■allH■  i-x  ’'''owalt  liours  from  1.1  49,274.000 


es  and  expeiidiHires  D;  Hie  ,ps,  j„  ,|,p  courts  Uu'  |.roposed 
inienl  ol  itie  day,  with  tin.  I'e-  severance  tax  on  Ksqiiimalt  Al-  .\'a- 
Hiat  iiiadpqiiaie  appnipria-  uaimo  Bailway  Del:  '.iiihec.  I'liis 
were  available  for  maiiil eii-  :  1  miher  was  "m : a iiiYvl  in  Hie  'ii  igi- 
f  Hi<  foipst.  j  ,.31  |3|,(j  ij|.3,||  (o  Hic  railroad  on 


■eiiiie  producing  depa riiiiPtil .  .  Hilawa.  Central  electrie  sta¬ 

rtle  government  will  adopt  at  lions  in  Canada  produced  9.429.- 
st  one  of  the  ma.ior  recom iiieii-  ""9.0011  kilowatt  hours  ifl  .laniiary, 
ions  of  Hia  .S'oaii  repori  ait.l  compared  with  9.122,689,000  in 
I  ill  Hie  courts  Uu’  luoposed  -'ootiary.  1946.  Hie  Dominion  Ru- 
eraiicc  tax  on  Ksqiiimalt  Al-  .\a-  '®""  .'Statistics  reports, 
mo  Bailway  Del:  Miihec.  I'liis  Consumplion  of  primary  power 
ih“r  was  ‘oii  1  a  ihc  I  in  Hie  'ii  igi-  beidined  to  2.  <  09.999.tl00  kilowatt 
I  io,.a  .r.-o...  .oil . J  hours  from  2.797.1 92.000  the  same 


by  hia  personal  conviction  that  thei^'''®''*  year. 

nian  was  etonomicall.v  unworkable.  Additional  luachines  and  equip- 
He  Poniinued  as  follows  in  pait;-  -  ment  from  surplus  government 
“I  doubt  if  the  serious  nature  of .  Slocks  are  being  negotiated  for 


tax  agreement. 

M’oiild  KecH|itiire  Taxes 


“The  allernative,"  continued  Hie  ■  .sharply  reduced,  in  some  ca.ses  dP 


Jiaper  slock.  Increased  sii;p- ;  :ii 
is  of  groiitid-wond  paper  tr.im  of 


Ihe  opposition  to  the  seaway  is  with  \N’ar  Assets  Corporation,  the  ®®’H®'‘'  income 


“is  Ihat  we  proceed  (o  to  the  shift  of  former  iiewspriiil  t’aiiada  may  indicate  I  ha  t  '’a  ua  di.i  11  from  it  in 


corporation  I  mills  from  newspriiil  10  higher  !  mills 


aal  vast  j’raiiti'l 
I  •  .  :i  ilia  nil  ia.  I  ai’i 
past.  .\  severani 


generallv  appreciated  in  Canada, '  president  slates.  ’I'hig  involves  a  'a*®*  at  rates  current  before  the  grades,  but  also  to  Hie  purchase 


cognizant  of  Hie  tax  would  create  a  new  source  ot 


kew’  people  realize  ihat  leaders  of  further  expenditure  of  between  ''®®' 
labor  and  business  in  tho  Cnited '  S40u. pun  and  $50(Mliiu.  and  wilt'^,^ 
Stares  are  seeing  eye  to  eye  in  this  also  come  out  of  the  refundable 
matter  as  they  are  in  very  few,  portion  of  excess  profits  tax. 
others.  i  “The  whole  program  is  designed 

Wide  ttppositioii  .He»*ii  |  to  replace  obsolete  and  worn-out 

■  nr  th»  oni.osiHon  ,n  ,he  ®q»'P"’®'":  ’''•b  modem  and  tip-to- 


eater  profit  in  luintiiit 


by  domestic  niagiizincs  of  nulls  :o  1  coiiipared  10  standard  newsjirinl 


wcalHi  for  the  |l|■ovl1l'•p  and  Hii.s 
presiiiiiahiy  -•oi|id  he  used  'or  ihe 


“Some  of  the  opposition  10  Hie  m .■■pmci  t  « 11  1  .i.oum.i  «.in  ..|.-io- 
I’Un  mav  he  partisan  in  nature,  hut,'^®'®  fa®ll>H®a  in  sufficient  quantity 
it.  js  mv  belief  that  much  of  ii  is 'and  variety  to  insure  the  economi- 
hased  upon  reason  and  couinion  i  f®'  manufacture  of  peace-time  pro-, 
sense.  To  be  frank,  the  conference  |  ducts  on  a  competitive  basis."  the! 
which  we  aiivnded  was  what  might  I'epn*''  staled.  ! 

he  described  as  an  opposition  meei-  J>irectors  have  approved  the  ex-* 
in*  Buf  the  fact  'hat  the  vice-  penditure  of  II.IMKI.OOO  to  extend, 
presidenf  of  the  American  Federa- ;  certain  buildings  and  replace  others' 


Hon  Of  Labor  should  voice  ob.jec-  worn  out  or  obsolete.  The  niimher 
„iton«  which  were  reiterated  and  [of  shareholders  on  Dciober  9  1, 
sustained  by  a  vice-president  of  was  6,4Jt).  the  president  re-i 

for  example  the  Republic  Coal  sud  ;  ported,  95  per  cent  of  whom  are  re- 
roke  Conipan.v,  was  impressive. '  jp  Canada.  Direciors  were 

'And  the  railways  in  Ihe  I'nited  ;  re-elected. 

.States  form  a  solid  block  of  anli-i  _ _ _ _ _ 

seawav  opinion.  ; 

rntted  States  Riipporiers  of  toe,  I  8  fJ’V  BICll/C!  DD I  ATT 
•seaway  plan,  said  Prof.  .McDoiigall, !  J  ft  |1  I  ll  I*  W  ^KK  I  ll  I 
based  their  thesis  upon  three  iiM.tor;*'***'  *  ism  f »  a/*  zxiis  z 

arguments.  They  claimed  that  the  17Vn  8 

seawav  (It  would  play  an  impor-,  rlK||l||  r  11®  A  Nil 
'apt.  role  In  hemisphere  defence;  U/LlVIll  Ll/ml  r&lll/ 

'?!  would  open  up  the  Middle  _ 

West:  and  t3>  would  h-  aecuriiy  1 

against  future  power  lack  Howe'. eCj  U.3,  Buy*  H  /t  P**m  U.K.,  Zol, 

he  rommenled.  no  detailed  account  [  More  Than  in  1945  Parioel— 

of  these  points  has  yet.  been  offered  rx  11  D’ 

which  would  "  .stand  up  on  its  own  Overall  Ri*e  44  p.c, 

two  feet.  - 

“It  is  generally  realiz.ed  that,  as  .Marked  increase  is  seen  in  news- 

P'*nt  tonnage  exported  during  the  j 
4,1-nian  delegation  in  Cong  ess  hara  ,pppth  of  Janitarv  over  that  for  the 
publicly  pledged  thetr  aiipport  lo  ,33,3  ,3^-  according  to 

theplan-and  tnis  a  state  wh-ch  ,s  released  by  Hie  New.spnnt 

acknowledged  to  be  one  of  those  0  „f  t.3„3d3.  j 

benefit  most’’  Opponents  of  ihe^  exDons  were  •’91711:! 

proiert  claim  -and  1  am  on#  llmi  i  ‘  '  \  I  I 

b  would  nor  be  an  eronomtcally  ®bon  tons,  being  4  4  per  cen  above ! 
sound  venture  that  it  would  meu- 1  J®'"'®'T  aggregate  of  2U2,- 

ac*  the  railways  and  estnhlished  iibS.  fi.xclusive  of  shipments  to  the 


picn^Rn  ineir  Riippoii  •  »  nionfli  of  1945.  accorrlin^  loi 

theplan-and  tnis  a  state  wh-ch  ,s  released  by  Hie  New.sprint 

acknowledged  to  be  one  of  those  to  „f  t.3„3d3.  j 

benefit  most’’  Opponents  of  ilte^  exDons  were  •’91711:! 

proiect  claim  -and  1  am  on#  llmi  i  ‘  '  \  I  I 

b  would  nor  be  an  economtcally  'I  <  P®>'  f®"  above ! 

sound  venture  that  it  would  meu- 1  •'®'"'®'T  aggregate  of  2u-2,- 

ac*  the  railwavs  and  estnhlislted  I-'X^ttsive  of  shipments  to  the 

harbors  and  waierwavs.  ,  United  States  the  increase  was] 

.  i  more  than  79  per  cent  at  59,442 

♦  ites  Eatdiv  Hoscos  [short  tons,  compared  with  29,814 

“If  Canadians  have  any  capacity  a  year  ago.  j 

for  learning  by  experience  they  Canada's  largest  newsprint  cits-' 
must  kiiow  by  now  that  traffic  is  Himer.  the  I'nited  States,  again  j 
not  created  by  the  nullding  of  purchased  the  lion's  share  of  oui’i 

transportation  routes,  “xpendiutres ;  export  tonnage  <298.260  short  | 

of  that  kind  can  encourage  greatly  tons  against  172,991 }  or  an  increase 
rue  development  of  somelhingjof  about  9"Vj  per  cent  over  the 
which  is  already  in  being  and  IsjUke  period  in  1945. 
showing  powerful  growth  tendeti-[  x’niled  Kingdom  purchases  for 
cip».  but  if  cannot  create  traffic ;  jgnuary  were  some  261  per  cent 
out  of  the  blue.  The  earl.v  canals  •  3[  20.942  short  tons,  as 

of  the  IStli  century,  the  building !  with  5.625.  Of  the  ro¬ 

of  the  transcontinental  railways  '■*  ]  niaining  'overseas'  buyers  the  fol- 
ibe  20th.  the  Hudsons  Bay  rail- 1  countries  and  geographical 

»,v  in  'he  last  decade,  are  all  ®Y!3rea8  showed  increases:--  Kite, 
0*rira*nis  of  that  type,  and  all  x  ^hort  tons  (  772 »;  Continental 
in  their  several  fashions,  are  fl».,K„rope  9.454  (  1  26):  Africa  (ex- 

,  r  ..  r,  ,.„'cept  Br.  Kasi  Africa)  668  (249  ); 

The  amount  of  iraftic  to  he  j  o  „ 

moved  is  a  function  of  the  ..ature  i  ®"'‘ 


flip  Tvhol#  #conoDiy.  If  caniinr  be'  Australia 

marj<pdly  affaoted  by  ih#  pxpen-'  Argentina  1,616 

ditiire  of  additional  catiital  on  Ro'"h  America  ^  ( except  Argenlina| 
transportation  alone.  It  is  com- ,  and  Brazil)  2.5t4  (1.8941:  .Mexico 
merce  which  creates  the  need  for!  1.115  <1.0811;  Cuba  2,192  (999  ): 


trartsportation—  not 
McDougall  said. 


reverse,  i  Caribbean  Area  (except  Br.  West 
Indies)  1,066  (819);  and  others 


"Itt  mv  opinion,  iliere  is  one  aet  1,846  (  1,182  i. 
of  circumstances  undpr  which  the!  .\o  shipments  were  made  lo  the 
seaway  construction  could  be  de-  Mediterranean  .\rea:  in  .lan<iary 
fended.  Sho<ild  we  ever  experience:  1945  the  total  was  84  short  ions. 
V  vast  measure  of  iineniployment  II  '  Kxporis  to  Kgypt  also  were  less  at 
would  obvioiislv  he  better  to  huvel  J  1  5  (266  ):  British  .South  Africa 


the  men  who  can  find  no  other  lab- 1  ;20  (  784):  New  Zealand  1.142 

or  work  on  sommhing  of  value  like  ,2  409  );  Brazil  9.058  (  5,624  i; 

the  seawav  rather  than  raking  tJruguav  717  (810):  and  British 

leaves  or  |>onte  such  thing.  But  Hbs  ,  Indie.,  298  (461  ). 

would  only  hold  if  there  were  no! _ _ 

essential  project,  such  as  providing  1 

sdeqiiate  housing,  awaiting  alien-  McW  Sulphate  Puip 
tion.  The  sea  way  would  confer  bene- ‘  ^ 

fits,  undoubtedly.  b<it  the  point  lies  Mill  For  BfOl 

in  the  answer  to  the  qitestlnn  if  it  i  - 

refers  sufficient  to  justifv  the;  pi„sburgh  —  The  Rust 
capita)  olllla.^.  ^  ;  p,.j„g  Company  announces 

C  rHi^’iAIII  ,  a./vnetriirf  a  ciilnhntA  ■niil 


New  Sulphetc  Puip 

Mill  For  Brown  Co. 


Pittsburgh  —  The  Rust  Kngine- 
ering  Company  announces  it  will 
(Onstrtirr  a  s<ilphale  pulp  plant 


-Meanwhil"  in  M’asliingi jn  Hi*  with  an  iniital  capacilv  of  200  tons 
;>eoat#’s  foreign  relations  coiuniit-  .s  day  f.vr  Ihe  Brown  Company,  at 
lee  discussing  legislation  which,  if  Berlin  X.  H. 

euacied,  would  authorize  consiriic-  j  The  new  plant  will  be  ad.iacfni  to 
tion  ot  the  seaway,  heard  wide-  ,||(>  Btown  Company's  Burges,, 
spread  criticism  of  the  plan.  Said  ;  h..  mill  and  will  he  complement- 

F.  F.  .Estes,  representing  the  Na-  prj  pv  installation  of  new  equipment 
Hrtnal  Coal  Association: —  [  in  jt,  Casc.ade.  H.,  plant. 

"The  seaway  is  a  by-gone  dreaiii.  _ _ 

an  iinnecessar.v  and  outmoded  !  _  _  ,, 

transportation  facility.  Its  con- j  SEIDErllHg  RUDD6r 
srruction  would  be  a  prodigal  waste! 

.if  public  funds  and  its  operation'  rrogress  K«porr«a 

•Aould  be  a  perpetual  loss.  I  - 

"There  is  no  shortage  of  power  Despite  heavy  expenditures  for 
in  New  York  and  New  Kngland  hnjiding  and  equipment  renovation. 


<thp  linited  Stales  are  to  be  s.trved 
Ity  the  proposed  hydro-electric  de¬ 
velopment).  Improvement  in  s'eani- 


reported  .Marcus  I,.  Brown,  presi¬ 
dent  of  Selherling  Rubber  Com¬ 
pany  of  Canada  Limited,  at  annual 


Reiterating  electric  plants  has  mad*  |  <;)jai'eholders’  meeting,  net  working 
such  plants  eqtiaily,  if  not  mote,  133331,  of  company  had  risen  from 


economical  than. hydro  plants.” 

Others  who  criticized  the  sea¬ 
way  plan  Included  Waller  P.  Hed- 
don.  of  the  Port  of  New  York  Au¬ 
thority,  who  said  it  could  be  justi- 


$250,000  on  October  91.  1999,  to 
$500,000  at  the  end  of  1945. 

■!.  Penfield  Selherling,  president 
of  Seiherling  Rubber  Company, 
Akron.  Ohio.  told  the  meeting. 


fled  “nnl.y  by  the  most  strained  !  There  wa.,  a  favorable  program  of 
and  iinsOond  assumptions;”  Rep-|  business  by  the  Canadian  company 
resentative  M'lll’.sm  T.  B.vrr.e  f  Dent.  |  33^  business  in  general  as  it  per- 
-.V.Y.).  who  aaid  the  proposed  St.  gained  to  (he  rubher  industry. 


kilowatt  liours  from  1.1  49,274.000 
in  .lauiiaiy.  1  945.  Onlarin  showod 
I  an  increase  to  1.071.744.000  kilo- 
j  watt  hours  from  1,066,627.000. 
i.lanttary  exports  to  the  United 
Stales  were  198.522.000  kilowatt 
hours  against  1  64.470.000. 
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WELCOMES  YOU  AGAIN 


Here  is  news  for  your  holiday-hungry  heart! 

Glorious  Banff  Springs  Hotel  In  the  Canadian  Rockies  will  reopen  on  June  15 
this  year — golf,  riding,  swimming,  hiking  I 

Other  world-famous  Canadian  Pacific  resort  hotels  in  Eastern  and  Western  Canada  will  reopen  tffif 
summer  loo — Chateau  Lake  Louise,  Emerald  Lake  Chalet  and  Mountain  Lodges  In  the  Rockies, 
the  Algonquin  Holiday  Colony  at  St.  Andrews-by-the-Sea,  New  Brunswick,  the  Digby  Pines 
in  Nova  Scotia — and  others.  These  Canadian  Pacific  resorts  arc  famous  for  hospitality,  courtesy 
and  service.  They  have  been  host  to  countless  tliousands  of  visitors  from  every  part  of  North 
America  and  many  foreign  lands. 

for  MI  inf«rmaHf>n  eonntif  ony  Ik 

Catwdian  Pacific  Railway  agtnl,  \  . 


GoiM/oJijijmQci 


IS  THZ  MTOIIhB 
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CANADA  MAY  GET 
$88  MILLION  BY 
RENEGOTIATION 

Federal  Agents  Probe  997  War 
Contracts;  Reports  On 
Others  to  Come 

SYSTEM  REFORM  TOLD 

Ottawa.  — •  The  final  act  in  Can¬ 
ada's  war  output  drama  Is  now  well 
under  way,  with  997  war  con'racts 
renegotiated  and  refunds  to  the 
government  in  sight  totalling  about 
1^950,090,000. 

These  figures  represent  wide  ex¬ 
amination  of  contractors’  atfairs 
noth  corporate  and  private  by  of¬ 
ficials  of  the  .Alunitions  and  Supply 
department.  An  estimated  9,000  to 
O.OOO  smaller  contracts,  .still  to 
be  gone  over,  is  expected  to  boost 
total  refunds  to  a  possible  ?.400,- 
000,000. 

It  is  pointed  out,  however,  that 
the  nation’s  net  profit  from  this 
contract  reappraisal  will  bo  only 
about  $88  million,  or  9  9  per  cent 
of  the  above  amount:  for,  if  left  iu 
‘statu  quo’,  approximately  78  per 
cent  would  have  reverted  to  the 
Federal  treasury  in  the  form  of 
excess  profits  taxes. 

'I’he  department’s  financial  advis¬ 
er,  F.  II.  Brown,  comments  on  the 
renegotiation  policy  as  follows:  — 

“We  haven't  failed  to  tackle  the 
l)ig  fellows  in  the  same  way  we 
have  dealt  with  the  smaller  ones.” 

Wider  Scrutiny  Urged 

I  p  to  the  termination  of  World 
War  II  all  examinations  by  parlia¬ 
mentary  representatives  of  war  con- | 
tracts  were  carried  out  ‘in  camera’; 
now,  with  hostilities  at  an  end,  both 
ma.ior  Opposition  parties  have  ex¬ 
pressed  their  desire  for  further  in¬ 
quiry  during  the  approaching  ses¬ 
sion.  More  than  casual  interest  is 
seen  today,  therefore,  to  all  matters 
relating  to  war  contracts. 

Present  Canadian  policy  stems 
trom  19:19  legislation  which  said, 
in  effect,  that  any  manufacturer 
who  made  more  than  5  per  cent 
profit  on  capital  had  to  turn  the 
excess  back  to  the  Government.  Sub¬ 
sequently  the  policy  was  declared 
unworkable  because  of  inability  to 
determine  the  amount  of  capital 
employed  in  war  plants  partly  on 
war  and  partly  on  civilian  produc¬ 
tion  and  because  it  offered  no  in¬ 
centive  to  cut  costs  in  production. 
Under  such  a  system,  with  only  r, 
five  per  cent  gain  on  capital  in 
view  for  the  contractor,  output  costs 
rose  to  dizzy  heights. 

Fly  ill  “Cost-Plus”  Ointnieiit  j 

Replacing  this  legislation  came 
the  Munitions  and  Supply  Act  ii. 
1910,  which  vested  with  the  Minis¬ 
ter  authority  to  tell  any  one  to  do 
the  job,  to  set  the  price  and  to  set 
the  profit.  On  profit.  Mr.  Howe  in¬ 
terpreted  this  freedom  of  action 
by  allowing  5  per  cent  on  cost  o. 
production. 

But  experience  showed  up  a  flaw 
ill  this,  also,  because,  in  practice, 
the  higher  the  cost,  the  higher  the 
“plus”  became. 

Out  of  this  was  devised  the  “cost 
target  system.”  described  as  e 
scheme  that  would  leave  a  con¬ 
tractor  some  reward  for  low  cost 
and  efficiency.  Under  it,  if  a  con¬ 
tractor  hit  the  cost  target  he  w’oul* 
get  his  5  per  cent  on  production 
cost,  and  if  below'  he  would  get 
bonus.  If  above  he  would  be  penali¬ 
zed  down  to  ;!  per  cent. 

While  officials  admit  that  some 
times  fraudulent  bookkeeping  bj 
contractors  made  renegotiation 
necessary;  more  often,  however,  it 
involved  no  more  than  a  redeter¬ 
mining  of  prices  in  the  light  of 
production  experience. 

The  department  makes  it  deal 
that  in  all  cases  it  is  sticking  toi 
the  first  principle  of  allowing  high¬ 
er  profits  to  the  efficient  contractor 
and  lower  to  the  inefficient,  with  b 
per  cent  the  focal  point.  This,  It  is 
believed,  is  a  paying  principle  foi 
Canada  to  follow. 

Debenture  issue  By 

Monarch  Knitting  Co. 

Toronto.  — -  Offering  was  made 
during  past  week  of  an  issue  of 
$1,000,000  serial  debentures  of  the 
Monarch  Knitting  Co.  Ltd.,  by  A. 
PI.  Ames  &  Co.,  f.td.,  find  Burns 
Bros.  &  Dunton,  Ltd.  The  deben¬ 
tures,  dated  April  1,  1940,  and 
mature  serially  at  the  rate  of  $40,- 
000  in  years  ’4t)47  to  1950,  inclu¬ 
sive.  at  rate  of  .$50,000  in  years 
1957  to  1901.  inclusive,  and  at 
the  rate  of  $70,000  in  years  1962 
to  1900,  inclusive  carry  coupon 
rates  varying  from  2  li  %  for  the 
first  maturities  to  4  %  for  the  last 
maturities. 

’file  purpose  of  this  issue  of 
deiientures  is  to  provide  funds  to 
reimburse  the  company  for  expen¬ 
ditures  incurred  in  redeeming  its 
outstandin.g  4  %  redeemable  de¬ 
bentures  due  April,  1,  19 CO,  which 
have  been  called  for  redemption 
on  April  1,  194  6,  and  in  redeeming 
all  outstanding  7  %  perferred 
shares,  which  have  been  called  for 
redemption  on  April  2,  1946.  and 
for  other  purposes  of  the  company, 
including  the  improvement  of  its 
manufacturing  facilities. 

Regular  $2  Dividend 

Basis  For  Celanese? 

Directors  of  Canadian  Celanese, 
Limited,  declared  this  week  a  quar¬ 
terly  dividend  of  50  cents  per  share, 
on  the  common  stock,  payable 
.March  31  to  shareholders  of  record 
March  15.  Since  1938  the  company 
has  been  on  a  $1  per  annum  basis, 
plus  extras,  and  declaration  of  the 
current  dividend  indicates  that  the 
common  stock  is  now  cu  a  $2  basis. 
P’rom  1941  to  1945  inclusive  the 
company  paid  $'  plus  $1  per  share. 

At  the  same  time  the  regular 
quarterly  dividend  of  43 ’i  fents 
per  share  on  the  $1.7."  preferred’ 
was  declared,  payable  on  March 
31.  record  March  1  > 

The  l'liian«'i!il  I  lines  re.aches  Wj 
<-lass  of  iieoplle  who  are  Interesfed  j 
in  and  nlile  in  liuv  investnicR'  • 
«ecnrltlps.  j 


Securities  Distribution  Group 


BOND  MARKET 

Volume  Off  But  Prices  Hold; 
Abitibis  Uain,  Shawinigan 
New  3*8  Feature  Utilities; 
C.P.R.  4’s  At  New  High 


There  were  few  features  of  note 
in  the  w'eek’s  bond  trading  as  tone 
generally  was  unchanged  from  the 
previous  period  on  smaller  volume. 

Dominion  issues  traded  at  recent 
highs  with  hardly  any  price  change; 
this  was  especially  true  of  the  long¬ 
term  threes.  Medium  term  bonds 
show'ed  belter  tone  as  did  the 
shorts,  also  changing  hands  on  mod¬ 
erate  turnover. 

In  the  provincial  field  Quebec, 

N.  B.,  B.  C.  S's  were  unchanged  I  PAUL  DKSItOCHKRS 

or.  light  volume,  as  were  -Nova  Sco¬ 
tia  and  P.K.I.  issues.  Manitobas  Paul  DesRochers,  vice-president 
held  their  ground  on  small-scale  of  I.agueux  and  De.sP.ochevs,  I.imi- 
trading.  Quebec  City,  and  J.  C.  Rogers, 

Main  features  of  the  municipal  president  of  .1.  C.  Rogers  and 
group  was  the  demand  shown  for  Montreal,  par- 

bettei  glade  offeiings  with  none  licipants  with  five  other  companies 
showing.  With  the  City  of  Montreal  sponsorship  of  Investment 

refinancing  plan  iu  abeyance  for  p^tributor.s  Limited,  a  new  sccu- 
quite  a  while  to  come,  better  tone  ,,jjy  research  and  I’le  distribul lot. 
was  indicated  for  these  bonds.  organization. 

Most  issues  in  the  newsprint  Other  participa.its  in  spoiiso.- 

grou  pshowed  no  change;  only  ex-  ship  of  this  organization  are;  I.  J- 

ceptions  noted  were  Abitibis,  which - - 

gained  about  half  a  point.  In  the  1)1100171  I  INT^IIQ  ■ 
heavy  industry  section  Cements  and  llll/UlJ* 

Famous  Players  were  oft  a  half; 

Vickers  were  erratic,  and  Noscos  VA  CDI  IT  CTflf  ^  ' 

better.  Mc-Millan  Exports,  Can.  IM  |jl  lill 

Western  Lumber  4’s,  attracted  spe¬ 
cial  demand  at  belter  levels.  Burns,  - 

Federal  Grains  and  Dominion  Dair- ,  Directors  Announce  Decision  to 
ies  were  also  scarce  and  wanted,  as]  e  l  ’j  Ckaro* 

well  as  Dominion  Woollens  iind  Sub-divide  Common _ Shares 
Western  Grains.  !  of*  4  for  1  tSasis 

The  new  Sliawinigan  3's  were  i  .  , 

the  main  feature  of  the  utilities’  'ronmto — Announcement  is 
list,  and  remained  on  the  bid  side:  1  '>>'  directors  ol  Russell  li’dU''triCb 
the  Sli’s  were  also  stronger.  .M.L.ll. ;  Ltd.  of  decision  to  split  the  $10  pai 
]&  P.,  St.  Maurice,  and  B.C.  power  |  slia.res  ot  companv  on 

issues  were  in  demand.  i  ba.sis  ot  four  lor  one. 

Of  the  transportation  group ,  Phere  are  i!: 

,,,  .  ,,  Shares  of  common  stock  wnicb,  in 

Steamers  were  strong;  the  ^-P-P-l  result  ot  .1  10  for  1 

4  per  cent  peipetuals  leached  newP;,^  f  ;  j 

highs.  C.N.R.  4’o  externals,  along,  '  .  ..  |,,p  .i,.  res 
with  the  internal  5's,  were  strongly!  la  .  s  <>  .. 

demanded.  I  passi-d  wbu-h 

Even  with  an  ea.sier  stock  market  Pi'0'i‘'es  lor  H,’''.””®  !' 

investment  trust  bonds  such  as 

,  J  ■  mitted  tor  the  approial  ot  snaie- 

London  Canadian.  Great  Britain-  ^..^rly 

Canadian  and  Cmied  Corporation  ,^p,.i!.  On  a pprova!  of  the  capital 
Ltd.  were  unchanged;  w  hile  prices  applicauon  will  bo  made  for 

for  real  estate  on  restricted  volume  sunplomontarv  letters  patent, 

remained  at  new  highs  and  attract-;  .  ",  , 

The  directors  also  declared  a 

,  ,  I  dnideiid  ot  t-l.ia  on  tlie  sevon  pn 

„  ,  ,  •.  ,1  .  ,  ,  rent  cuiniilative  preferred  stork  of 

t  urrent  rumor  has  it  that  Inter-  ,,„arter  end- 

national  Hydro  will  ask  the  Court  pavable  ?i!areli  ;’.0  to 

to  ratify  a  two-thirds  interest  Pay-  of  record  March  15. 

ment  (2  per  cent  )  oit  .\piil  1 ,  as  j  ^  common  dividend  of  40  cents 
was  done  last  year.  .Although  this:  gUare  was  also  declared  for  the 
action  would  point  to  non-payment  gmac  ((uarter  and  payable  March  30 
of  the  issue  on  the  interest  date,  shareholders  recorded  on  Marcti 
company’s  position  is  seen  much  j This  is  at  the  rate  of  $1.60  an- 
better  due  to  the  $10,000,000  dam-  miall.v  as  compared  vitli  $1.20  paid 
age  action  settlement  earlier  noted,  in  19  4  5. 

Your  Income  Tax  Return 

High  School  and  College  Graduates  Who  Began 
Working  July  1st,  1945 

Conducted  by  Charles  Lee  and  Company.  Toronto.  Public  Accountants  and 
Tax  Specialists. 

If  your  weekly  rate  was  $25.  you  would  earn  $650.  for  26  weeks 
up  to  December  t-ll,  1945.  Those  who  filed  T.D.1.\  enabled  their  em¬ 
ployers  to  exempt  them  from  fax  deductions.  Some  employers  still  do 
not  know  about  Ibis  form. 

'fhose  who  did  not  get  this  exemption  will  be  entitled  to  a  refund  | 
for  all  deductions  made,  in  case  no  income  from  other  sources  was  re-  i 
ceived. 

This,  of  course,  includes  all  those  who  received  less  than  $25  00 
a  week  and  from  whom  tax  deductions  were  made. 

Graduates  who  started  at  more  than  $25.00  will  get  a  refiiiid.  be¬ 
cause  the  total  deductions  in  six  mouths  win  exceed  the  tax  pavable  for 
the  year. 

Voii  must  file  a  tax  return  (T.l  Special  1  945)  in  order  to  obtain 
a  refund. 

Graduates  or  others  employed  during  last  six  months  ot  1945 
(Family  Allowances  not  considered). 

Tax  1945 
Earnings  T.D.1 .4.  Deduc-  Tax 


‘'(ai  us 

in 

6  mos. 

file<l 

tions 

Payalile 

Refund 

Single  — no  dependents  iS-O) 

6  5  0. 

Yes 

Nil 

Nil 

-Nil 

** 

65  0. 

No 

8  1.60 

.Nil 

81.60 

** 

9(10. 

A 

154.00 

6:;.  3  5 

91.25 

** 

2  5 . 

Y  PS 

Nil(  B( 

Nil 

Nil 

** 

325. 

.\o 

.Nil(  B) 

Nil 

Nil 

Single — (wo  dependents 

(  M-l  ) 

1  000, 

5' os 

Nil 

Nil 

Nil 

( .S-2  1 

J  OOO. 

No 

83.70 

Nil 

83.70 

Married  -  no  dependents 

).\I-0[ 

1  199. 

Yes 

Nil 

Nil 

Nil 

” 

** 

1199. 

No 

1  6  2.40 

Nil 

1  62.40 

Married  -  (wo  dependents 

** 

1  5([0. 

A 

2  5  4.70 

94.00 

1  60.70 

(M-2) 

1500. 

A 

]  45.2(t 

23.00 

1  22.20 

A — not,  permissible. 

(R) — no  deductions- 

-weekly 

rate  below  $15.00  per  week. 

FORKIG.V  'TAX  DEDI'UTIO.N.S 

In  the  new  income  tax  return  form  (T.l  general.  1  945  ),  provision 
is  made  in  item  19  (c)  for  gross  dividends  received  fin  cash  I  before 
deduction  of  ta.x  at  source  from  British  and  Foreign  corporations.  This 
particular  section  is  divided  to  show  “net  received  (including  pre¬ 
mium)’’,  “lax  at  source  (including  premium  i’’  and  to  be  carried  to 
“gross"  which  I  presume  also  includes  preiniuni  and  is  the  total  of  net 
and  tax.  Inasmuch  as  such  gro.s.s  is  extended  to  be  totaled  in  item  24(a) 
and  the  “tax  deducted  at  source”  not  provided  for  under  the  total 
(item  24(b),  it  would  sef“in  that  no  provision  is  made  for  such  deduc¬ 
tions  (15%  plus  e.xcliaiige)  on  dividends  in  U.S.  Funds.  The  only 
other  place  such  deduction  could  he  made  seems  to  he  in  item  29  under 
the  heading  of  “other  deductions." 

Will  you  please  give  me  your  iiiteiiiretation  of  this  feature? 

O.  .1.  S. 

Foreign  tax  deductions  at  the  source  can  he  made  only  at  item  13  D- 
T.l  General,  1945,  in  accordance  with  the  following  formula  (in  terms 
of  Canadian  dollars). 

1.  Determine  what  ratio  your  total  Canadian  lax  liability  bears  to 
your  total  taxable  income  including  gross  income  from  foreign  sources 
(less  depletion  allowances  if  applicable). 

2.  What  is  the  %  of  foreign  tax  deduction? 

Gross  foreign  income 

3.  Applying  the  lower  %  of  1  or  2  above  to  (he  foieign  tax  deduc¬ 
tion,  place  this  result  on  line  13D. 

For  example:  .Married — no  children 

Canadian  salary  $  2,.'i0U. 

Gross  Foreign  dividend  (Canadian  Dollars  (  110. 

Tax  deduction  (15.  4  1.50» 


Canadian  Tax  thereon  li'ss  4% 

418.56  =  16% 


2610.(10 
16.5  =1; 


1 10.0 

Therefore  you  may  deduct  at  13D  16.5(( 

in  addition  to  other  source  tax  deductions,  which  should 
he  shown  at  11(1)  or  (2  1. 

CoiU'idenUal  "I'.d  pa.  .ic'  leiilies  to  your  questions  on  income  tax 
will  he  sent.  Add'  e.-s  ram 

t'h'’  ■  .;i;d  Company 

e  o  'I'iie  Finniie:;  '  'rimrs 
232  X;)t;e  D:''  e  W’e.st 
Montreal,  Cuebee. 


J.  C.  ROGERS 

j  Brennan  &.  Company  Limited,  Saint 
j  John,  Moncton,  Halifax,  Charlotfe- 
I  town;  Canadian  Alliance  Corpora- 
Ition,  Limited,  Montreal  and 
I  Quebec:  Isard,  Robertson  &  Com- 
!  paiiy  Limited,  I..<indon,  Ont;  Light- 
]cap  Securities  Limited.  Winnipeg; 
land  Hall  .Securiries  Limited.  Vaii- 
j  couver. 

I  Each  of  the  participanls  is  to 
;  handle  the  business  of  Investment 
j  Distrihuiors  Limitea  in  their  res¬ 
pective  lonitory. 

IURGE$T.80“FLOOR 
1  FOR  WHEAT  PRICE 

I 

Line  Elevators  Submit  Propos¬ 
als  to  Ottawa  Regarding 
Compensation  to  Growers 

j  Line  elevalor  coiniiaiiies  are  urg¬ 
ing  tlie  Dominion  government  to 
pay  farmers  on  a  tiasis  of  not  less 
j  than  $1.80  per  hiisliel  on  all  wheat 
j  marketed  since  .August  1st.  1945. 

I  In  a  communication  directed  to  Rt. 

]  Hon.  W.  L.  Mackenzie  King,  prime 
I  iiiinisfcr,  Cecil  Laniont,  president 
I  ot  The  North-West  Line  Elevators 
I  -Vssoeiation.  submitted  the  follow- 
j  lug  proposals  to  the  government:  — 

I  1.  Pay  the  Canadian  fanner 
I  through  the  Canadian  Wheat 

;  Board  a  price  ot  not  less  than 

i  $1.80  per  bushel,  liasis  One 

j  .Northern  Fort  William  and 

Vancouver  on  all  wheat  sold 
!  by  the  Canadian  Wheal  Board 

I  on  the  export  market  since 

^  -August  1st.  1945. 

2.  Pay  the  Canadian  fanner  not 
less  than  .$1..S0  per  bushel 
basis  One  Northern  Fort  Wil- 

:  liam  and  Vancouver  on  all 

;  w'heat  sold  to  Canadian  mills 

'  and  sold  for  doinestie  con- 

1  sumption  since  August  1st, 

,  194  5. 

3.  'Phat  the  goveniment  diseon- 

I  tinue  subsidizing  doinestie 

wheat  consumption  under 
\  which  fanners  are  forced  to 

!  accept  less  than  the  true 

I  value  Of  W'heat  milled  and 

i  consumed  in  Canada. 

I  4.  That  a  commission  be  set  up 
to  recomineiid  to  the  govern¬ 
ment  a' means  of  properly 
compensating  growers  of 
coarse  grains  for  all  coarse 
grains  and  malting  barley 
marketed  by  farmers  since 
August  1,  19  4  5.  Furlher- 

iiiore  that  this  commissioii  ve- 
coiiiiiiend  the  compensation 
which  should  he  paid  to  farm¬ 
ers  on  wheat  sold  in  past 
I  years  by  the  Canadian  Wheat 

I  Board  for  milling  and  feeding 

I  in  Canada  at  less  than  prevail- 

1  lug  world  prices.  At  the 

present  lime  Eastern  feeders 
are  being  subsidized  at  the 
expense  of  the  Western  farm¬ 
er. 

Revision  of  the  Income  War 
Tax  Act  to  make  it  apply  more 
fairly  to  farming  operations. 

GOODRICH  SALES 
AT  PEAK  LEVEL 

Gain  of  11.7  Per  Cent  Over  1944 
— More  Than  Million  Spent 
On  Expansion 

Kitchener — .Sales  of  B.  F.  Good¬ 
rich  Rubber  Company  of  Canada 
Limited  for  1945  were  at  an  all- 
time  peak,  being  11.7  per  cent  above 
those  of  the  previous  year,  share¬ 
holders  were  told  at  company's  an¬ 
nual  meeting. 

The  percentage  gain  would  have 
been  even  greater,  .said  George  W. 
Saw’in,  president,  “if  we  had  had 
the  manpower  to  operate  efficiently 
those  departments  where  machinery 
was  available."  A  total  of  $1,047.- 
751  wa.s  expeiiiiod  during  the  year 
for  plant  expansion  and  repairs, 
with  an  additional  $870,000  ear¬ 
marked  for  like  purposes  in  the 
footwear,  industrial  products,  and 
chemical  divisions. 

Annual  report  told  shareholders 
that  their  holdings  had  gained  in 
value  during  1945,  but,  noted  Mr. 
Sawin  in-  a  subsequent  talk  with 
senior  employees,  “they  cannot 
cash  a  ticket  to  a  better  standard 
of  living  with  just  a  report.”  As 
in  1944,  no  dividend  was  paid;  faxes 
for  the  year  totalled  $1,764,761. 

John  L.  Collyer,  Akron,  Ohio, 
president  of  the  parent  firm  and 
chairman  of  the  Canadian  company, 
termed  “gratifying”  the  output  of 
(he  Polymer  synthetic  rubber  plant 
at  Sarnia.  .4t  least  70  per  cent  of 
rubber  consrnied  in  ('aiiada  and 
the  U.S.  in  1946  would  he  ‘‘neces¬ 
sarily”  synthetic,  he  e.stiinated:  at 
iiresent.  he  added,  world  consump¬ 
tion-  of  rubber  is  indieated  in  the 
near  future  as  1.500.000  tons  an¬ 
nually.  against  the  1939-41  aver¬ 
age  of  1.100,000  tons. 


Toole,  Peet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Voluotors 
Esto'es  Monoged 

CALGARV  CANADA 


BIGEXCESSVALUE 
CAN.  GEN’L  INVEST. 

Report  Shows  Market  for  Port¬ 
folio  $3,215,122  Against  $1,- 
901,616  Year  Before 

Toronto.  —  Canadian  General ! 
Investment  Trust  reports  invest- 1 
ments  at  Dec.  31  amounted  to  $1,-| 
901,616,  consisting  entirely  of 
marketable  securities.  ’ 

In  directors’  report,  Hon.  Arlliiir’ 
Meighen,  president,  says:  ‘‘The  pre- ; 
sent  worth  of  these  securities  was 
estimated  on  a  conservative  basis  1 
at  $3,215,122.  This  indicates  an  ex-' 
cess  in  the  value  of  your  total  ] 
holdings  over  book  value  of  $1,-1 
313,506.  After  deducting  liabilities,] 
the  net  assets  of  your  company,  in- 1 
eluding  cash  and  accrued  interest  | 
and  dividends,  had  a  value  of  $3,- 
344,938,  compared  with  $2,815,- 
335  as  at  Dec.  31,  1944,  an  increase 
of  approximately  18.8  per  cent  after 
paying  to  shareholders  a  dividend 
of  18)-!  cents  a  share  during  the 
year. 

"On  a  per  share  basis,  net  liqui¬ 
dating  value  was  $5.11  as  at  Dee.  31 
which  compares  with  $4.30  as  at 
Dec.  31,  1944;  $3.61  as  at  Dec.  31, 
1943.  and  $2.93  as  at  Dec.  31, 
194  2. 

“An  uniount  of  $1,923  was  ap- 
j  iMopriated  from  dividends  earned  I 
during  the  year  on  stocks  of  pro' j 

dueing  mines,  such  amiropriation 
!  Iteing  allowed  by  the  Imminion  De- 1 
I  partment  of  Income  'Pax  as  deple-| 
tion  against  decline  in  eqiiitj'  in  : 
mining  investments.  This,  together] 
with  that  set  aside  in  previous 
years,  now  totals  $11,568.  Net  in¬ 
come  derived  from  interest  and  ' 
dividends  received  amounted,  after  ' 
llie  aliove  appropriation  and  after 
dfducting  all  expenses,  to  $151,802; 
for  tlie  year  under  review,  com-  ' 
pared  with  $139,087  in  1944.  an' 
increase  of  aiiproxiniately  9.14  per: 
cent.  After  provision  for  Dominion  ! 

I  income  tax,  net  profit  for  the  year: 
amounted  to  $149,995  as  against: 
$ll’6.781  in  1944,  an  increase  of 
$13,214.  Expenses,  otlier  than  taxes, 
aggregated  $7,851,  or  less  than 
one-qnarter  of  one  per  cent  of  net  I 
assets. 

Grey  and  Bruce  Trusf 

Reports  Earnings  Gain 

Annual  report  of  .Grey  and 
Rrucc  'Prust  and  Savin.gs  Go.  of 
Owen  Sound  for  year  1945  shows 
net  profit  of  $93,269  before  taxes 
of  $25,255.  an  increase  of  $:!5.7SS 
as  compared  witli  the  previous 
year.  Dividends  of  $3.5(i  were  paid 
oil  each  $50  sliare.  'Plicse  results 
an  <1  substantially  strengthened 
])osition  were  reported  liy  VV.  S. 
Middleliro.  K.U..  iiresident.  i 

Deiiosits  and  guaranteed  invest¬ 
ments  have  inereased  $582. ((39  and 
now  total  $5,702,477.  .\ssets  of  $9.- 
38  4.212  represent  an  increase  of 
$1,208,134. 

The  expansion  of  tlie  company’s 
business  in  Peterborough  makes  it ' 
necessary  for  the  company  to  open  ' 
an  office  there  at  an  early  date. 

$75  Million  of  COD’s  | 

Sold  on  %  P.C.  Basis  • 

Ottawa  —  Announcement  was  | 
made  thi.s  week  by  the  Bank  of 
Canada  of  sale  of  an  is.siie  of  Do-  | 
minion  of  Canada  deposit  certifi-  j 
cates  totalling  $75,000,000  dated  i 
Mai-cli  5,  1946.  due  Septenihei-  3,  | 
1946.  to  the  chartered  iiaiiks  .it  par. 
The  certificates  will  li.ar  interest  at 
the  rate  of  five-eighths-of-one  per  j 
cent,  per  annum.  1 


THE  FINANCIAL  TIMES,  MARCH  8,  1946 

Trust  Service 
IS  Econonucal 


No  one  need  hesitate  for  a  moment  to  name  an 
experienced  organization  like  the  Crown  Trust 
Company  as  Executor  because  of  the  cost. 

Frequently  a  Trust  Company  saves  to  the  estate 
its  moderate  fees  several  times  over  because  of  its 
experience  in  getting  things  done  prompt/y  and 
effectively,  in  adjusting  tax  and  other  problems, 
avoiding  delays,  friction  and  mistakes,  making 
wise  decisions,  gaining  the  hearty  co-operation  of 
all  parties  interested  and  in  safeguarding  invest¬ 
ments.  Your  estate  and  family  are  entitled  to  the 
advantages  of  sound  and  experienced  management 
and  guidance. 

Name  the  Crown  Trust  Company  as  one  of  your 
Executors. 

We  solicit  the  opportunity  for  a 
friendly  discussion  in  strict 
confidence. 


Crown  Trust 

Uompanj 

R.  W.  Steele,  President 

Irving  P.  Rexferd,  Vice-President  &  Managing  Director 
W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  W.  80  King  Street  West 

Let  us  serve  you  and  your  family 

Executors  Trustooa  i  i  Financial  Agent* 


Tins  issiu'  iloi's  imt  rt-ii-i-.-iocl  i  made  during  past  week  that  fenden 
new  ca.'^li  as  a  einiiiar  anunint  of  I  had  been  aerepted  for  the  ful 
aei  ( ificates  hearing  interest  at  !  amount  of  $75,OUO,0((0  Dominlor 


three-quarters-of-oiic  !'■■(•  cent,  .na-  of  Canada  Treasury  hills  due  Ma> 
tiire  March  5.  i  31.  1946.  The  average  discount 

-  I  price  of  the  accepted  bids  was  $99. 

TRE.A.SURV  BILLS  ISSUE  90953  and  the  average  yield  wa.‘ 

_  I  .363  per  cent,  same  as  for  previous 

Ottawa.  —  Announcement  was  '  issue  on  Feb.  7. 


TREASURY  RILLS  ISSUE 


Growth  Companies 

Common  stocks  of  companies  whose  earn¬ 
ings  indicate  a  steady  uptrend  and  whose 
facilities  are  expanding,  oflfer  definite  long-term 
investment  attraction  combined  with  possi¬ 
bilities  for  capital  appreciation. 

CANADIAN  WESTINGHOUSE 

DOMINION  FOUNDRIES  GOODYEAR  TIRE 

Analyses  Available  on  Request 

Thomson  £r  Co. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE  MONTREAL  CURB  MARKET 
THE  TORONTO  STOCK  EXCHANGE 

Private  JT  ires  to  All  Offices 

MONTREAL  NORANDA  TORONTO 


;i  \ 


_ _ 


I  h  -  ' 


CAPITAL 
CREATES  JOBS! 

VVTHERE  capital  is  put  to  'work  to  start  a  business — or  to  ex* 
^  tend  one — that’s  where  new  jobs  start.  It  may  be  a  few 
hundred  dollars  which  buys  a  small  store,  or  it  may  be  a  few 
million  dollars  which  builds  a  great  industrial  plant.  But  in  every 
case  it®s  capital  that  starts  the  operation  .  .  .  that  creates  new 
employment  and  new  purchasing  power. 

By  underwriting  and  distributing  corporate  securities,  Nesbitt, 
Thomson  and  Company  Limited  has  made  funds  available  to 
many  Canadian  industries  .  .  .  funds  which  have  built  plants, 
purchased  equipment,  and  created  employment  for  thousands  of 
workers. 

The  nation-wide  facilities  of  this  House  and  it’s  experienceg 
are  at  the  disposal  of  investors  and  industry  alike. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

BRANCHES  IN  THE  PRINCIPAL  CITIES  OF  CANADA 
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cunDTArc  Refiremcnt'  Announced 


WORLD  SHORTAGE 
OF  FOOD  MEANS 
CALLS  ON  CANADA 


lUNGAVA  REGION 
MINING  PROJECT 
WELL  UNDER  WAY 


ge.-  Company  and  N.  H.  Manna  Com-  PATTH  HF117  HI  i  lIT'fl 
pany  limited,  of  Cleveland,  Uliio.  HIIIIk  raH  W  l^l  A  IV  I  \ 

No  details  of  the  agreement  be-  i  W**  liu  ff  g  Uimll  1  k/ 

tween  the  companies,  nor  of  the  PAFI  AM^T  Ill7Af%A  I 

agreement  between  the  I’rovincial  Hlllc  MIV  I  HyIjICII 

(iovernment  and  the  companies  *  Villa  II  1  l/lwv 

are  yet  available,  although  they  _ 

may  soon  he  made  public.  _  i.  t  ii  m  c 

Extent  of  the  development  in  Ln-  Intone  opeech  lells  rlans  or 

gava  cannot  be  estimated  until  re-  System  for  Expansion  to 
suits  of  the  present  exploration  are  mi'ii* 

known,  but  Mr.  Robinson  believed  i  Cost  #112  Million 


Btitish  Minister  of  Food  Asks! 

For  Gigantic  Combined  Ef-  I  ^ 

fort  Against  Hunger  I  ^  fW 

WHEAT  &  MEAT  NEEDED 

Toronto  -'I'lie  planning  of  Cana- 
(liun  agricultural  production  for  ^ 

!lie  coining  year  takes  place  against 
a  bai'kgrouiul  of  world  food  siarci-| 
ly,  Hank  of  Nova  .Scotia 

111 

products  would  lie  in 
short  world  supply  in  the  current 

crop  year,  and  the  graxity  of  the  .\.  .1.  V  .\ LI.A.Nt: K,  associate 

crisis  has  recently  been  liroughi  manager,  t  anadian  Department  of 
vividly  before  the  pulilic  liy  the  the  I’hocnix-Connecticnt  group  of 
call  of  the  Hritish  .Minister  of  Food  coiniianie.s,  the  I’rovidence  VVash- 
for  a  •‘gigantic  criiiiliiiied  operation  ington  insurance  Compaii'’  and 
against  hunger".  tlie  Westchester  Fire  insurance 

The  Iteview  'points  oiit  iliat,  in  Company,  wliose  reliremerit  after 
the  main.  Canada  feels  the  impact  tliirty-i liree  years  wiih  these  com- 
of  the  world  food  snortage  through  patiies  is  announced, 
demands  from  Kurope.  and  it  brief-  .Mr.  \'allance  is  well  known  in 
ly  outlines  some  ot  the  chief  fea-  insiirance  circles  throughout  Can- 
lures  of  Hie  food  situation  iii  Con-  ada.  having  I  gen  actively  engaged 
tineutal  Furoiie.  .\iready,  it  says,  in  liie  insurance  luisiness  tor  forty 
in  iidditioii  to  tlie  tininlerniiited  ciglit  years.  A  Charter  .Menilier  of 
flow-  of  food  to  tile  Cnited  King-  Quebec  I’ond.  Hliie  (loose,  and  In- 
doiii,  stihstanlial  (iiiant it ie.s.  [larti-  ternational  Fire  insurance  Order, 
ciilarly  of  wheat  anti  meal,  liave  .Mr.  Vaiianee  served  as  .Most  Loyal 
moved  from  Canada  to  assist  in  (lander  of  the  (^iiebec  Pond  during 
meeting  tlie  desperate  shortages  the  years  1916-1017.  and  is  a  mem- 
'liere.  .Moreover,  tlie  rei| iiireniems  lier  of  tlie  ATonfreal  Hoard  of  Trade, 
of  tile  L'niled  Kiiigdoiii,  of  C.N'Klt.V  the  insurance  Institute  of  .Monl-i 
and  of  the  xarious  Conttnental  Fu-  retil,  'lie  Canadian  Club  of  Mont-| 
ropeau  countries  for  wheal,  oaeonlreal. 

and  pork  products,  beef,  million.  I  ,ilr.  Robert  Rankin  has  been 
canned  meat,  elieese,  com  eiil  rated ,  iiromoled  from  the  position  of  wes- 
milk  and  eggs  remain  undiminished  ■  lerii  sniicriiitendent  to  be  assistant 
for  10  16.  It  is  thus  clear  that,  for  manager,  Canadian  department, 
the  coming  year  at  least,  a  lieavy  .Montreal. 

demand  e.xists  for  all  e.xport  prod-  - 

nets — a  demand  more  than  suffi-  a 

cient  to  alisorli  all  available  sup-  Dir  nDliP  Clf||U/M 
plies,  even  with  the  continnation  vlv  l/llvl  ijll V  Tv 
of  current  restrictions  on  domestic  ___  ____  -  _ 

. . . . . .  IN  SUGAR  STOCKS 

dian  agriculture  against  this  liaek- 
ground.  It  refers  to  tlie  eiirrent 

internationally  tiglit  wheat  sitiia-  Report  as  at  January  26th  Re* 


-  gava  cannot  be  estimated  until  re- 

A  I  fPAA  AAA  ij  D  c  »  I  the  present  exploration  are 

Almost  #500,000  Has  tSeen  spent  known,  but  Mr.  Robinson  believed 


’  I'l  )'ry: 


To  Date  in  Area,  Robinson 
Declares 


the  project  would  cost  |2(J0,00O,- 
000.  Should  the  development  meet 
1  success,  however,  the  amount  of 
I  money  to  he  Invested  likely  will  he 
considerably  more. 

liOnK-Terni  Project 


pKQp0Cf> 

0f  ••• 


ueclares  ^»uuia  me  aeveiopmem  iiieei  Toronto  —  Power  load  of  the  I  ' 

_ _  I  success,  however,  the  amount  of  _  .  ,  ...  .  ,  _  .  I 

r'ncT  coAAAAAnnn  [money  to  he  Invested  likely  will  he  ydro-  lectric  System  I 

COST  $200,000,000  considerably  more.  during  the  last  few  months  of  M  I  1  ^ 

-  -  »  -A  *  World  War  II  touched  an  all-time  ■  ^  \  1 

Quebec.  —  Another  gold  rush  liong-rerm  Project  o  cn.  „aa  ....  1  ^  \  ^llnl  1  «  1  1  [ 

is  undm-  way,  accompanied  by  all  ^  P[«;‘de  ihe  only  entry  Speech ’from  The  \  oPdPVCfS  \  PV|H'*  '  -  \ 

Charts  and  ^  dimatic  conditions,  work  in  this  j  municipal  \  \ 

ers  financiers  and  KovPrnment  ,  egion  is  limited  to  3 ’i  months  a  eonsumers  during  the  six  war  years  ;l_-— \ 
unite  their  forces  In  a  |2  »0,00«  -  year  aiid  the  development  will  he  from  emergency  demands  upon  the  A  1  tlAU^^  ' 

000  campaign  to  open  Quebec  s  a  long  drawn-out  project.  System's  facilities  •  \ 

vast  mining  field  in  Ungava.  Mr.  Robinson  estimated  .'iOO.bOO,-  j  ..u  . 

The  work  started  some  weeks  000  tons  of  ore  are  required  to  “  ^  ®  further  disclosed  that  ••-.•.vA 

ago  following  the  award  by  the  mgke  the  development  a  success  ,u^T.  P”"'®'  ”•  lA 

Quebec  Government  ot  a  20-year  and  said  his  estimate  of  *200,000.- 

contract  to  the  Hollinger  North  000  was  “very  conservative.”  If  it  ^  V  oor'hnriL  ’ 

Shore  Exploration  Company,  Limit-  met  with  success,  work  might  con-  ^“^.pr  ’^These  nroieefs  ’  with  asso- 

ed.  to  develop  the  resources  of  the  tinue  for  50  of  100  years  with  the  eTated  transTTssioTl^^es  and  other  ^^twv--^,,-.  , . -^-r„ 

3.000  square  miles  of  land  border-  estimate  being  doubled  or  even  „,.p  p^pppfp^  require  i„  1945.  some  12  Vi  million  kilo-  lines.  “Stimulated  by  rate  reduc 

I '"non.  Jonathan  Robinson.  Quebec  Announcement  of  (he  develop-  expenditure  of  nearly  *112  mil-  vvatt  hours  was  45  tions  in  the  new  uniform  rural 

Minister  of  Mines,  has  revealed  ment  contract  was  made  Jan.  25  by  ^  ^  ^  a.LJ  .he  nrnvuL  T’  ’’“‘J 

I  that  ne  iriv  S500  000  has  been  in-  Premier  Diinlessis  and  J  S  Energy  generated  and  purchased  makes  the  provision  of  adaitional  reductions  in  1945,  the  use  of 
(that  nearly  *500.000  has  neen  in  Hiemier  Jtupiessis  and  J.  S.  e  sunnlles  an  urgent  nroh-  nower  in  rural  areas  increased  hv 

I  vested  already  in  mining  develop-  Bourque,  Minister  ot  J.ands  and  -  ,p„.  ..  nearly  13  ner  cent  In  August  1945 

ment  of  this  area,  known  as  New  Forests.  The  contract,  giving  the  any  time,  was  contained  in  an  Or-  Lifting  of  restrictions,  It  was  the  rural  load  of  132  600  horse- 
Quehec.  He  .said  work  was  being  Government  the  right  to  change  der-in-Council  adopted  by  the  Pro-  ion  |  power  was  the  highest  ever  record- 

carried  on  jointly  by  the  Holliii-  conditions  of  ihe  concessions  at'vincial  Cabinet.  jp  construct  1.073  miles  of  rural  ed.” 


Mills  at:  GODERICH,  WINNIPEG  and  CALGARY  I 


Operatinns  in  Canada's  sugar  re¬ 
fineries  for  the  first  four  week 


tion.  pointing  out  that  the  only  ,  Decline  of  Over  15.5 

big  reservoir  ot  vvlieat  to  meet  this  ^  _ 

year's  excei>tioiial  demand  is  in  Million  Pounds  in  Year 

Nortli  Aniei'ica.  Already,  says  tlie  _ 

Review,  it  is  aliundantly  clear  that  ,,  j  . 

Canada,  partly  no  doubt  hecau.se  OP- at.ons  tn  Canada  s  sugar  re 

of  the  relative  price  attractiveness  "t'-'T  r  ?r,i  •  a"’  ,  "‘n 

of  her  wheat  in  compari.son  with  P^tod  of  104 6  ending  January  J6 
that  of  the  Cnited  .States,  cannot  a  decline  in  receipts  an^ 

.  ,  J  1  sales  wall  stocks  of  raw  sugar  to- 

meet  all  the  demands  made  upon  .  ^^0.517.620  pounds  at  the 

her.  Available  supplies  wotild  ap-  ^  ^ 

pear  to  permit  exports  -of  preatl.v  i;.,  correspond- 

in  exvess  ot  the  04  4-4.,  otal  of  ,,, 

343  million  biisliels.  And  this  an-  r-.  . 


that  of  the  Cnited  States,  cannot  a  decline  in  receipts  and 

,  ,  J  1  „  sales  wall  stocks  of  raw  sugar  fo- 

iiieet  all  the  demands  made  upon  .  j;o.517.620  pounds  at  the 

her.  Available  supplies  wotild  ap-  ^  ^ 

pear  to  permit  exports  -of  preatl.v  i;.,  correspond- 

in  exvess  ot  the  04  4-4.,  otal  of  ,,, 

343  nallion  bus  . els.  And  his  an-  i5.fi54.714  pounds,  according  to 
pl.es  the  curtailmenl  ot  domestic  released  by  the  Dominion 

use  and  the  reduction  of  the  carry-  statistics. 


over  to  perhaps  not  much  more  January  1  raw  sugar  on 

than  aO  million  bushels.  totalled  00.333,091  pounds 

>l«-at  Supply  Sliort  which  quantity  received  from  that 

The  supply  position  for  meat,  the  date  to  January  26  totalled  47,- 
Review  goes  oii  to  say,  is  even  64  8,223  pounds  making  an  ag- 
tigh'er  than  that  for  wheat.  Though  gregate  of  137,981.313  pounds  for 
metit  rationing  was  re-imposed  last  manufacture.  .Meltings  and  sales 
Sepieniher  in  order  to  make  pos-  totalled  57,463,684  pounds  as 
sible  the  shipment  of  additional  against  61.255,624  pounds  for  the 
quantitie.s  of  meat  to  the  Cnited  like  period  in  1945.  Total  inanii- 
tviiigdoin  and  i.iherated  Europe,  factured  sugar  was  73.4  04,100 
the  total  quantity  of  meat  exported  pounds,  an  increase  of  5.709,162 
ill  1  045  was  considerably  lower  over  the  67,754.938  pounds  pro- 
ihan  in  19  4  4,  because  of  the  drop  cessed  for  the  year,  ago  period, 
in  liacon  exports.  This  reflected  Stocks  on  hand  totalled  183,2_33.- 
the  sliai'ii  fallliig-off  in  hog  prod-  178  pounds  on  January  1,  a  gain 
uction,  for  which  increased  slaiyght-  of  31.9  per  cent,  froiii  the  year  ago 
eritigs  of  other  kinds  of  meat  total  of  1  46,471,874  pounds.  Total 
animals  failed  to  conipensaie.  The  sales,  including  exports,  were  55,- 
fiilfilment  of  export  re(|uireinents  773.243  iiounds  as  against  67,328,- 
for  1946  obviously  depends  on  a  847.  Slocks  on  hand  at  the  end  of 
rale  of  hog  marketings  coinparalile  the  period  totalled  200.924,035 
lo  last  year's,  since  beef  cattle  poimds,  an  increajie  of  36.8  per 
marketings  are  expected  to  he  no  cent.,  or  54.026.0i0  pounds  over 
larger.  Vet  indications  are  that  the  coniparative  figure  a  year  ago. 

the  decline  in  hog  production  is  still  '  -  - - -  - 

going  on.  Prairies  was  perhaps  over-develop- 

Soine  space  is  devoted  to  a  dis-  ed  in  areas  not  normally  devoted 
ciissinn  of  the  feed  siiuation,  and  to  it.  To  some  extent,  therefore, 
llie  Iteview  notes  that,  since  ade-  the  re-diversion  that  is  taking  place 
quale  feed  supplies  are  es.seiiliul  to  is  natural  and  desirable.  With 
the  inaintenaiice  of  our  meal  and  present  price  incentives,  however, 
dairy  iirograni.  one  of  the  main  it  may  easily  proceed  a  long  way 
problems  before  the  December  toward  re-establishing  (hat  ex- 
Dominion-Provincial  Agriculiural  trenie  dependence  on  wheat  which 
Conference  was  Ihe  allocation  of  marked  the  past  experience  of  the 
land  resources  between  food  and  West. 

feed  grains.  Reference  is  made  to  Tlie  Review  concludes:  “What 
the  decision  to  recommend  liolding  the  composition  of  Prairie  agricul- 
Prairie  wlieat  acreage  at  last  .vear's|ture  sliould  l,e  depends  to  a  con¬ 
figure.  Nevertlieless.  the  Review  j  sideralile  extent  on  export  markets, 
comments,  it  seems  inevilalile,  in  j  it  is  quite  Iriie  tliat  the  present 
v.ew  of  the  good  price  for  wheat [  market  for  wheat  is  very  large.  On 
and  the  strong  feeling  in  the  West  |  the  other  hand,  the  need  of  our 
that  the  present  demand  justifies ,  best  customer,  the  United  King- 
increased  acreage,  that  there  willjdom.  for  meat  is  extremely  urgent 
be  some  transfer  of  land  from  [and  this  need  is  not  likely  to  be 
coarse  grains  to  wheat.  Whetherj  niet  fully  for  some  time  to  come,  i 
Ihe  shift  out  of  coar.se  grains  and|  Moreover,  failure  to  make  the  l9r- 
livestock  and  dairy  production  will  j  o^st  feasilile  contribut ion  toward 
continue  on  a  large  scale  remains  j  meet ing  this  urgent  need  might 
to  he  seen.  I  nder  tlie  influence  i  well  reduce  our  cliaiices  of  obtain- 
of  good  weather  and  the  pressures  jng  an  adequate  iiermanent  market 
of  war,  livestock  raising  on  the  1  for  bacon  in  the  United  Kingdom.” 


MELCHERS  DISTILLERIES,  LIMITED 

BALANCE  SHEET  AS  AT  DECEMBER  31st,  1945 

(Including  Details  of  the  Earned  Surplus  Account  for  the  Year  Ended  31st  December,  1045) 


ASSETS 


CURRE.NT: 


Cash  on  Hand  and  in  Banks .  $  223,966.79 

Government  Ronds  at  cost  (approximate  market 
value  $25,000.00) .  25,000.00 


LIABILITIES 

CURRENT: 

Accounts  Payable  and  .Accrued  Liabilities .  $  41,334.02 

Deposits .  38,984.24 

Taxes  Payable .  607,360.19 


Accounts  Receivable .  $237,954.52 

Less;  Reserve  for  Doubtful  Accounts  2,(X)0.00 


Due  from  Employees  re  9th  Victory  Loan — fully- 
secured  . 


235,954.52 


29,369.00 


RESERVE  FOR  CONTINGENCIES . 

CAPITAL  STOCK: 

Authorized  and  Issued — 

125,(X)0  Shares  6  %  Cumulative  Participating  Pre¬ 
ferred,  par  value  $10.00  each .  1,250,000.00 


$  687,678.45 
40,000.00 


62,500  Shares  Common,  No  Par  \'alue. 


Imcntorics  of  Matured  and  Unmatured  Spirits,  Raw 
Materials,  Manufacturing  and  Other  Supplies, 
valued  at  not  more  than  cost .  1,272,516.87 

Cash  Surrender  X’alue  of  Life  Insurance  Policy .  1,373.21 


DEFERRED  CHARGES: 

Unexpired  Insurance  and  Taxes  and  Other  Prepaid 
Items . 


REFUNDABLE  PORTION  OF  EXCESS  PROFITS  TAX. 


$1,788,180.39 


10,389.21 


346,252.00 


DEFERRED  SURPLUS — Refundable  Portion  of  Ex¬ 
cess  Profits  Tax . 

EARNED  SURPLUS  ACCOUNT: 

Balance  at  Credit,  1st  January,  1945 . 

Add: 

Profit  on  disposal  of  Fixed  Assets  $  582.98 

Less:  Loss  on  Sales  of  Investment 
Securities .  37.50 


Land,  Buildings,  Machinery  and  Equipment,  at  de¬ 
preciated  replacement  values  as  appraised  by  the 
Canadian  Appraisal  Company,  Limited  in  Decem¬ 
ber  1936,  with  subsequent  additions  at  cost .  1,213,173.49 


Less:  Reserve  for  Depreciation. 


TRADE  MARKS,  FORMUL.AE,  P.ATENTS  AND 
(7(X)DWIL1 . 


Approved  on  behalf  of  the  Board : 


617,659.86 


$2,762,482.46 


Add: 

Profit  from  Operations  for  the  year 
ended  31st  December,  1945.... 

Deduct : 

Provision  for  De¬ 
preciation .  $122,713.13 

Provision  for  In¬ 
come  Tax  and 
Fixeess  Profits 
Tax  (including 
refundable  por¬ 
tion  of  Excess 
Profits  Tax 

$147,900.00 .  836,000.00 

Net  Profit  for  the  year  1945 . 

Less: 

Dividends  paid  for  the  year 
ended  31st  December  1945  on 
the  Preferred  Shares:  60  cents 
per  Share . . . 

Balance  at  Credit,  31st  December,  1945. 


250,000.00 


164,196.85 


164,742.33 


1,500,000.00 

346,252.00 


1,057,522.81 


958,713.13 

98,809.68 


75,000.00  23,809.68 


V.  Marchanh 
Henry  N.  Chauvin 


Balance  at  Credit,  31st  December,  1945 .  188,552.01 

$2,762,482.46 

Notes: — Commititirnts  made  by  the  Company  as  at  .list  December  1945  for  the  purchase  of  steam 
plant  equipment  toUlling  approximately  *140,000.00  are  not  reflected  in  the  above  balance 
sheet. 

Subject  to  the  provisions  of  the  Supplementary  Letters  Patent  of  the  Company,  $112,855.56 
of  the  above  Balance  of  Earned  Surplus  may  be  applied  in  payment  (but  only  if,  as  and  when 
declared  by  the  Board  of  Directors)  of  the  3%  non-cumulative  preferential  dividends  on  the 
Preferred  Stock. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

MELCHERS  DISTILLERIES,  LIMITED,  Montreal. 

We  have  examined  the  books  of  account  and  financial  records  of  Melchers  Distilleries,  Limited  for  the  year  ended  31st  December,  1945  and  received  all 
the  information  and  explanations  required  by  us. 

I  he  Inventories  of  Spirits,  Raw  Materials  and  Supplies  on  Hand  hat-e  been  certified  to  be  correct  by  responsible  Officials  of  the  Company. 

The  Dominion  Income  I  ax  Department  has  intimated  to  the  Company  that  in  computing  the  amount  of  profits  to  be  assessed  for  the  year  1941  and  for 
subsequent  y'ears,  it  proposes  to  disallow  as  deductions  from  taxable  income  a  substantial  portion  of  the  amounts  provided  for  depreciation  in  those  years. 


_  Subject  to  Ihe  foregoing  we  certify'  I  hat ,  In  our  opinion,  I  he  above  Balance  .Sheet  as  at  31st  December,  1945  sets  forth  a  true  and  correct  view  of  the  financial 
position  of  the  t-ompany  at  that  dale,  according  to  tlie  best  of  our  inlorniation and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company. 

. .  ,,  ,  •  P.  S.  ROSS  &  SONS, 

Montreal,  2lEt  January,  1946.  Chartered  .Accountants. 


Directors'  Report 

To  the  Shareholders: 

Vour  directors  submit  herewith  the  Seventeenth 
Annual  Report  of  your  Company  covering  its  operations 
during  the  fiscal  year  ended  Decemtier  31st.  1945. 

The  operating  profit  was  $1,057,522.81  compared  to 
$955  ,089.04  for  the  previous  year.  Howev’er,  after 
deducting  depreciation  of  $122,713.13  and  making 
provision  for  Income  and  Excess  Profits  taxes  of 
$836,(X)0.00,  the  net  profit  was  $98,809.68  compared 
to  $97,402.28  for  the  year  1944.  As  in  the  previous  year, 
all  earnings  over  the  standard  profits  were  taxed  100% 
as  excess  profits,  so  that  after  deduction  of  the  Preferred 
t.'umulative  dividend  of  $75,000.00,  there  only  re¬ 
mained  a  balance  of  $23,809.68  for  transfer  to  the 
surplus  account.  These  abnormally  high  profits  were, 
as  in  the  previous  year,  due  in  part  to  a  much  greater 
demand  for  your  Company’s  products,  some  of  which 
were  furnished  to  supplant  other  scarce  products  and 
part  to  continued  low  selling  and  sales  promotion 
expenses.  X’ery  little  publicity  was  undertaken  owing 
to  the  stilly  existing  regulations  of  the  Federal  Ciovern- 
ment  prohibiting  the  advertising  of  spirituous  liquors. 
It  is  proposed,  however,  in  preparation  for  the  future, 
to  enlarge  the  sales  department  and  to  resume  ad¬ 
vertising  as  soon  as  permitted.  These  additional 
expenses,  when  incurred,  will  result  in  a  reduction  in 
profits  to  a  more  normal  basis. 

The  balance  Sheet  shows  an  increase  of  $67,138.57  in 
Current  Assets^  against  an  increase  of  $39,919.10  in 
Current  Liabilities  thereby  reflect  ingan  increase  in  work¬ 
ing  capital  of  $27,219.47.  Approximately  $12S,000.(X) 
was  expended  during  the  year  on  a  new  case  warehouse, 
major  replacements,  alterations  and  on  new  equipment. 

In  your  Dir^tors’  Report  of  last  year,  reference  w'as 
made  to  certain  amounts  that  had  been  deducted  by 
the  Company  for  depreciation  for  1941  and  subsequent 
years,  a  substantial  portion  of  which  the  Income  Tax 
Department  proposes  to  disallow.  No  final  settlement 
has  yet  been  reached  in  this  dispute.  So  that  share¬ 
holders  will  be  fully  aware  of  this  situation,  certain 
paragraphs  from  last  year’s  report  dealing  with  this 
matter  are  quoted  below: 

“These  amounts  are  not  in  excess  of  those  normally 
allowed  by  the  Department  to  business  in  general  in 
every  Province  of  the  Dominion,  being  2J^%  per 
rmnum  on  Buildings  and  10%  on  Machinery  and 
Equipment. 

The  effect  of  the  proposed  action  of  the  Department 
would  be  to  penalize  your  Company  for  being  in  a 
position,  with  the  necessary  machinery  and  equipment 


on  hand,  to  produce  war  alcohol  from  either  molasses 
or  grain  as  soon  as  it  was  required  by  the  (Government. 
If  it  had  been  necessary  for  your  Company  to  acquire 
special  machinery  and  equipment  for  this  purpose,  the 
production  of  war  alcohol  would  have  been  consider¬ 
ably  delayed  but  your  Company  would  have  been  in 
a  position  to  claim  special  depreciation  on  the  assets 
thus  acquired  at  rates  from  20%  to  25%  per  annum. 
As  mentioned  previously,  your  Company  has  claimed 
only  10%  per  annum  on  Machinery  and  Equipment 
but  the  Department  objects  to  this  rate  and  wishes  to 
allow  less  than  5%  per  annum.  Due  to  the  excessive 
use  to  which  your  Plant,  Machinery  and  Equipment 
were  put  during  these  periods,  the  depreciation  written- 
off  should  prolwbly  have  been  increased  in  proportion 
to  the  excess  use.  Nevertheless,  your  Directors,  after 
giving  much  consideration  to  the  matter,  decided  to 
write-off  only  normal  depreciation.  Because  of  having 
deducted _  only  normal  depreciation  when  a  higher 
depreciation  seemed  justifietl,  your  Directors  hope  for 
a  satisfactory  settlement.  Shareholders,  however,  may 
be  assured  that  your  Directors  will  use  their  best  efforts 
and  take  whatever  means  that  may  be  considered 
necessary  to  protect  their  interests  in  this  matter.” 

During  the  war,  your  Company  was  ordered  by  the 
Controller  of  Chemicals  of  the  Department  of  Mu¬ 
nitions  and  Supply  and  by  the  Excise  Department, 
both  of  the  Federal  (Government,  to  cease  beverage 
production  and  to  turn  its  facilities  over  to  the  pro¬ 
duction  of  alcohol  for  war  purposes.  This  was  gladly 
done  to  the  utmost  capacity  of  its  equipment.  How¬ 
ever,  the  relentless  forcing  of  equipment  in  order  to 
produce  the  maximum  of  war  commodities,  so  badly 
needed,  took  its  toll.  The  result  is  that  a  great  part  of 
the  machinery  and  equipment  has  suffered  from  excess 
wear  which  has  entailed  replacement  or  major  repairs 
and  especially  the  steam  plant,  as  an  example,  is  now 
completely  deteriorated  and  must  be  replaced.  Under 
normal  opierating  conditions,  with  normal  demand  and 
with  sufficient  experienced  staff  to  take  proper  care  of 
the  equipment  and  to  perform  the  necessary  repairs, 
this  steam  plant  could  have  been  utilized  for  several 
years.  E\’en  with  such  tangible  evidence  before  them. 
It  would  seem  that  the  Income  Tax  Department,  due 
to  its  own  regulations,  is  either  unable  or  unwilling  to 
rect^nize  the  eouity  of  your  Company’s  claims.  Much 
is  heard  these  days  concerning  reconversion,  etc.,  but 
hovf  can  industry  be  induced  to  make  large  capital 
expenditures  on  machinery  and  equipment  under  the 
present  system  by  which  depreciation  allowances  are 
fixed  by  arbitrary  rulings  instead  of  being  determined 
on  an  equitable  basis,  having  regard  to  special  circum¬ 


stances  which  may  exist  as  in  the  case  of  j’our  Com¬ 
pany  ?  According  to  information  received,  the  Legis¬ 
lators  at  last  are  beginning  to  realize  the  bureaucratic 
and  arbitrary  manner  in  which  the  Income  Tax  Act 
is  being  administered  and  have  appointed  committees 
to  investigate  this  whole  matter.  It  is  hoped  that  this 
Act  will  be  brought  up-to-date  and  completely  re¬ 
modelled  on  an  equitable  basis  so  that  taxpayers  will 
know  where  they  stand  and  can  conduct  their  affairs 
with  confidence. 

X'our  Company  continued  to  produce  alcohol  for  war 
purpo.ses  until  August  ISth,  1945  but  since  that  time 
production  has  been  for  its  own  account. 

Vour  Board  believes  that  ample  regular  fire  insurance, 
including  malicious  damage,  is  carrieebran  your  Com¬ 
pany’s  buildings,  equipment  and  inventories  but  the 
War  Risk  clause  has  been  dropped  and  the  Federal 
(Government  has  discontinued  its  war  risk  insurance. 

Your  Company  has  already  received  orders  from 
certain  of  the  Provincial  Liquor  Commissions  for  six 
months  and  even  for  the  whole  of  the  current  year. 
Thus,  from  orders  on  hand,  it  w'ould  seem  that  sales 
will  be  well  maintained  during  1946.  Orders  placed  in 
advance  in  this  manner  enable  your  Company*  to 
arrange  its  production  and  bottling  schedules  to  meet 
the  present  excessive  demands  for  merchandise  and  to 
contract  far  enough  ahead  to  assure  ample  supplies  of 
bottling  and  pacluging  materials. 

Reference  was  made  above  to  the  condition  of  your 
Company’s  steam  plant.  After  having  given  the  matter 
much  serious  consideration,  your  Board  realized  that 
this  equipment  was  beyond  economical  repair  and  was 
not  large  enough  to  take  care  of  our  present  demands 
much  Tests  to  provide  for  future  expansion.  Your 
Company  therefore  has  purchased  two  toilers  complete 
with  oil-burning  equipment,  automatic  controls  and 
other  necessary  incidental  equipment  which  we  expect 
will  to  installed  within  the  next  few  months. 

Labour  relations  between  the  CGompany  and  jts 
employees  are  amicable  and  the  previous  contract  with 
their  union  was  renewed  on  October  18th,  1945  for  an 
additional  period  of  one  year.  _ 

Your  Board  of  Directors  wishes  to  take  this  oppor¬ 
tunity  of  expressing  its  appreciation  for  the  faithful 
W'ork  of  the  officials  and  employees  of  the  Company 
during  the  year  just  closed. 

Respectfully  submitted. 

On  behalf  of  the  Board  of  Directors 
V.  MARCHAND, 
President. 

Montreal,  P.Q.,  February  27,  1946. 


EARNINGS  GAIN 
IN  1945  SHOWN 
BY  ACME  GLOVE 

Operating  Profit  Lower  Due  to 
Materials  Shortages,  but 
Retained  Net  Up 

11.04  ON  COMMON 

Annual  report  of  Acme  Glove 
Works  Ltd.  for  year  1945  reveals 
a  moderate  improvement  in  retain¬ 
able  net  profit.'i,  despite  a  reduction 
in  operating  profits  due  to  mater¬ 
ials  shortages  and  higher  costs. 

Hetainable  net  profits  for  year 
amounted  to  .HU, 586,  equivaient  to 
110.12  per  share  on  the  $6.50  pre¬ 
ferred  and  $1.04  per  share  com¬ 
mon.  This  compared  with  $67,401 
or  $9.80  per  share  transferred  and 
95c  per  share  common  for  194  4, 
The  refundable  portion  of  taxes  of 
$20,930  was  equal  to  $;?.04  a  share 
on  the  preferred  or  8  7c  a  share 
common,  compared  with  $31,585 
or  $4.59  on  the  preferred  or  $1.32 
on  the  common  in  the  previotis  year. 
Hegular  preferred  dividends  were 
paid. 

Operating  profits  were  down 
from  $320,178  to  $260,501  but 
this  was  offset  by  a  reduction  in 
provision  for  income  and  excess 
profits  taxes  from  $200,790  to 
$147,517  and  a  decrease  in  provi¬ 
sion  for  depreciation  from  $20,044 
to  $13,830.  Due  to  the  fact  that 
the  fixed  assets  of  the  company 
have  been  consistently  depreciated 
over  a  long  period  of  years,  the 
amount  provided  In  the  latest  year 
is  all  that  is  allowed  by  the  De¬ 
partment  of  National  Revenue. 
Other  income  was  higher  at  $5,912 
against  $3,716. 

Working  Capital  at  Teak 

.Vet  working  capital  showed  fur¬ 
ther  improvement  to  reach  a  new  , 


Bank  of  Montreal  Appointments 


F.  G.  BELCHER 


EDWARD  POPE 


Two  New  Assist-ant  .  ,  „  ,  , 

,  .  .  .Annual  report  of  Melchors  lus- 

wenerel  Rneneyers  tlllertes  Limited  foi  year  Dlt.-i 

-  shows  a.  further  subsliiniial  expan- 

Frederi<k  Gordon  Belcher,  at  slon  in  operating  profits  as  de¬ 
present  assistant  general  manager  maud  for  the  company's  product.' 
of  the  Bank  of  Montreal  for  the  continued  to  increase.  Due.  liow- 
Quebec.  Maritimes  and  Newfound-  e\ er.  to  an  increase  of  nearly  $  1  00.- 
land  Division,  has  been  appointed  j  OOO  in  provision  for  in.'ome  and  ex- 
assistant  general  manager  for  the  j  phss  profits  taxes,  whicli  at  $S3«.- 
Prairie  Provinces.  British  Colum-  ooo  compared  with  $7  1  1,000.  net 
Ilia  and  Yukon,  division,  following  ]  earnin.gs  for  period  tinder  review 
the  retirement  of  Otho  Rupert  i  jjjiowe.*  relatively  little  change.  re- 
Sharp.  after  46  years’  service.  Kd-  tained  '  profits  of  *9S.SoH  being 
ward  Pope  was  recently  appointed  equivalent  to  79  cents  per  itreferred 
an  a.ssistant  general  manager  upon  ^^^^e  against  $97.4o2.  or  78  cents 
IKS  return  from  England,  where  he  preferred  share  for  194  1. 
had  been  in  charge  of  the  bank  s  -pj,p  ,efundable  portion  of  the 
mam  office  in  London;  he  will  sue- p,.orit.s  lax.  $l47.9oo  fot 


I  Clay  Products'  Value 
I  Gains  In  Past  Year 

Ottawa.  —  Dollar  value  of  Can¬ 
adian  clay  products  for  1  945  rose 
to  $8,305,000,  compared  with  $6  - 
760.000  in  1944,  the  Dominion  Hn- 
reau  of  Statistics  reports. 

Sale.s  included  the  following, 
with  1944  totals  in  brackets:  Build¬ 
ing  brick,  $4,076,801  ($3,408.- 

949  1:  structural  tile.  $992,714 
($802,8291;  drain  tile.  $4.54.142 
($418,1151;  sewer  pipe  $1,1  34,866 
($966,609  1;  fireclay  blocks  and 
shapes.  $230,758  ($223.375  1;  pot¬ 
tery,  $895,062  ($S46,;1421;  and 

other  clay  producis.  $,'>20.925 
($454.0501. 

EARNINGS  HOLD 
FOR  MELCHERS 

Salles  and  Operating  Profit  for 

1945  up  Sharply,  but  Taxes 
Keep  Down  Net 


o.  K.  SHARP 


I  ceed  M.  Belcher. 

-Mr.  Belcher  has  been  with  the 
bank  since  1902  when  he  .ioined 
the  organization  In  'Winnipeg,  lie 
was  appointed  an  assistant  general 
manager  in  1  94  2,  after  several 
years  as  snperintendent  of  the 
Iiank’s  hranches  in  .Manitoha  and 
.Saskatchewan,  with  headiiuartevs 


iner  improvement  to  reach  a  i  ,  nrovision  for  faxes  of  $1  -!'"  "’'m'PPK-  Born  in  Montreal,  be 

h'gh  in  many  years  at  ^  j  ,  anrf  <ithor  fhar^es  income  appointed  an  assistant  insjiec- 

compared  with  $1,039,453  at  the;  y  t.  are  esti  I*''*'  bank's  Western  branches 

end  of  1944.  Current  assets  of  $l,-l''"'l  profits  taxes  aie_  es'*-  |„  ,919  3^^  successively  as- 

1  59.197  were  11.3  limes  current  at  prevailing  rates  and  sub-l^l^_^^  ^ 

liabilities  of  sin<>c->c  f-,. ,  I  jec t  to  determination  of  siandara  , _  _ 


liabilities  of  $102,628.  Current  I  determination 

assets  included  cash  of  $76,665  and  ;  Profits. 

Dominion  of  Canada  bonds  of  $  160.- I  Balance  sheet  show 


Saskatchewan,  and  assistant  dis- 


!  1945.  was  equivalent  to  an  addiiion- 
i  al  $1.18  per  preforreii  shave.  Hal- 
iaiicp  sheet  posilion  has  been  ftirllt- 
er  strengthened,  cash  holdings 
showing  an  inert'osp  from  $14.5.805 
to  $223,967.  while  net  working 
capital  .shows  a  nioderaiP  increase 
at  $1,100,5  02. 

Discussing  the  general  posilion 
and  prospects  for  comii.iny.  the 
president,  Hon.  Victor  Marchand. 
states  thfll  from  orders  presently 
on  hand  it  would  seem  that  .sales 
will  he  well  m.tintained  during  the 


trict  siiperiniendeut  of  Ontario  oiirrent  year.  The  company  has  .al- 


Dominion  of  Canada  bonds  of  $160.- i  Halance  sheet  shows  a  strength-  j„  ]99;{  i,p  made  ready  received  orders  from  certain 

750.  Inventorv  account  shows  i^  ooing  in  the  companj  s  liquid  PO*^''  supprintendent  of  the  Saskatchewan  ‘R  Iirovincial  liquor  commis- 

decrease  of  $62,173,  from  $695,- '''**’  w’orking  capital  of  fijj,(rict.  sions  for  six  months  and  in  some 

247  to  $633, 07V.  an’  indication  ot  I  at  January  3  1,  1946,  up  'j.:<iward  Pope  has  been  with  the  rases  for  the  whole  of  the  ciircent 

the  management's  problems  of  i  $5.(68,836  at  .Jauiiary  .>1,  |,ani{  f,,,.  (i,p  pa.st  40  years  and  year.  Ife  adds  that  order.s  tints  plac- 

materials  stippiv  i  Current  assets  included  cash  ppp,,  pharge  in  I.ondon  for  Pd  in  advance,  enable  tlie  comp.iny 

In  report  the  president  A  Le- i $5,309,093  and  investments  of  twelve  years.  Son  of  Sir  Joseph  to  arrange  its  pixiduciion  and  imt- 
pine,  states  in  part:  "your  com- 1  current  liabilities  Popp_  former  Secretary  of  State,  tiing  schedules  to  meet  ihe  present 

pany  has  come  satisfac  t  o  r  i  1  v  loans  of  $2,500,000.  The  net  be  .ioined  Ihe  hank  in  Ottawa  apd  excessive  demands  for  merchandise, 

through  another  year  of  irregular  I capital  position  compares  has  seen  service  in  France,  as  well  and  to  contract  far  enough  alie.ad 
conditions  and  difficult  onerations  i  follows:  as  in  Canada  and  England  where  !  to  assure  ample  siipplie.s  of  hoi- 

esneciallv  in  view  of  ihc  caiitinnarv  Other  items  of  the  lialance  slieet  he  was  present  during  the  days  of  I  tiing  and  packaging  mateiials. 
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PORT  ROYAL  PULP  ^ 

PROPERTIES  SOLD  W — ^  \  ^ 

iRvrac interests;  /  V. 

/  AiisisTiATi®'!  \ 

IS  OLDJNDUSTRY  ;  /  g  ^  ^  ^ 

Specbil  Corres|ioiMleiice  j  n  I 

Saint  John  N.B.  —  Annonuce-  1  |  I 

ment  is  made  by  .V.  .1.  Lacroix.  R  I  A  't?®  adTimistrition  cf  «  'X'lll  '.‘’-is 

\'icp-l’rpsidenl  and  Manager  of  the  '  |  I  /  \  fairly  simpit,  but  under  present-ddy  conditions 

f  01 1  Royal  Pulp  and  Paper  (  o.  |  R  I  il  j,,;  become  d  burdensome  (Snd  complicated  task. 

Ltd.,  here,  that  the  plant  has  lieen  ‘  U  I  I 

sold  to  the  K.  C.  Irving  interests,  i  |  I  onfianization  or  experts  is  needed  each 

•Vo  price  was  staled  in  the  annoiin-  I  R'  |  trained  to  do  his  particular  part  in  close  co  operation 

cement.  The  statement  .said:  I  11  with  each  other  and  with  your  Attorney,  who  handles 

"The  Port  Royal  Pulp  and  Paper  ' 

(  o.  I.td..  has  sold  to  the  K.  (  .  ;  ||  I 

(rving  iiuerest.s  its  mill  and  proji-  j  H  I  The  hauidation  of  assets,  if  it  is  to  be  safe  and 

cities  at  Fairvlile.  Fredericton  and'  I  profitable  to  the  Isiaie,  calls  for  a  wide  knosaledge  of  | 

along  the  St.  .lohn  River,  riicrc  1  I  I  properr/  values,  a  broad  and  accurate  understanding 

Will  be  no  interruption  in  the;  of  investment  conditions,  and  alert  judgment.  Succes- 

opcraiion  of  the  mill,  of  wliicli  the  I  .  .  ,  ,  .  ,,  ,  ,  ,, 

Irving  interests  will  take  posses-  |  |  I  require  the  most  sxilful  handling  to 

sion  Alarcli  15.  The  inanagcnicni  R  I  a'-oid  overpayment  and  embarrassing  details. 

1*^  *1*’’  Itands  R  I  j  Maxc  sure  you  na.me  a  competent  e>ecutor  to 

of  .Mr.  Irving  thiis  enterprise  will  :  I  r  t  u  u  l  i  j  . 

,  „  .  ^  H  I  manage  your  Lstaie.  Our  Trust  orlicers  will  be  glad  to 

liavc  a  great  fnliire.  and  that  tlic  H  I  j  .  l 

cmi.Ioyees  and  the  rommnnity  will  R  I  discuts  your  situation  with  you  without  charge. 

iM-nefit  from  the  change  in  owner-;  |  M  . 

!  Mr.  [.acroix  went  on  to  say  that  |  PAID  UP  CAPITAL  AND  RESERVE  $6,000,000 

lie  would  rontinne  as  manager  fori  I TV g 
tile  time  iieing.  Tlie  company  has: 

2  40  emiiloyees  and  the  mill  lias  a  I 

caiiacity  of  125  tons  of  chemical!  w  err 

McDMimiEmTiraJS'f 

.<iiint  John  River  Valley  district;  ^  a  \j  u-v  ^ 

and  brings  it  down  the  river  in  tX E CUTORf^  AND  TRUGT£ ES 

rafts.  The  site  occiiiiied  tiy  the  mill.  |  1  f/y 

oir  the  lirink  of  the  fanion.s  rovers- 

ing  falls,  lias  lieen  the  site  of  an  ^ 

iiKlustry  since  184,8  wlir-n  a  water-  1 

power  mill  was  liuilt  there.  1  511  PLACE  D'ARMES,  MONTREAL 

The  ensiling  interests  estalilisli-  | 

ed  the  fii-sl  pulp  mill  lliere  in  co- '  rs  u  , 

(•  F  G.  DONALDSON,  Pritsident 

(ippcation  with  the  Partington  .  O  r, 

interests  in  KngTaiid  and  the  pro-  !  MOPRIS  W.  XilLoON,  Vicc-Presidirnt 

sent  plant  was  erected  in  19(i2  GORDON  W.  M^cDOUGALL,  K.C  ,  Vice -President 

and  has  been  enlarged  and  modmm-  Q  p  THORNTON,  Gerieral  A*,an«ger 

ized 

Old  NasliWiink  Co.  1 

Tlte  property  lionalit 

19  16  liy  tile  Oxford  I’nlp  and  - - - - - -  - - ...  .  - 

Paper  (’onipany  of  Maine  and  was  i  , 

operated  as  tlm  .Nasliwaak  Pulp  ft'ooi  some  25.0n(l  tons  aiinnally  to;  194  1.  Tlie  4.500  beekeepers  imo- 
iind  Paper  (lompany  The  depres- !  •'"'ound  ;!S,0i)0  tons  and  the  latest  dneed  4.860.000  pounds  from  60,- 
Sion  of  l93o'saw  it  closml  and  in  ! '-Vl'c  of  machinery  was  installed.  ,  oOO  colonies. 


McDMimiEmTiEusi: 

tXECUTOR;^  AND  TRUSTEES 


511  PLACE  D'ARMES,  MOllTREAL 

F.  G.  DONALDSON,  President 
MORRIS  w.  V/TLSON,  Vice-President 
GORDON  'X/.  MacDOUGALL,  K.C  ,  Vice-President 
O.  B.  THORNTON,  General  A'anager 


......  if  was  pnrcliased  liv  I’ort  ■  ,*  ^  — 

Royal  Pulp  and  Paper  Co.  I.td  .  H''*™!'!'"''  has  operated  wit li  V  rank  ElcCtriC  Co.  To 

with  head  offices  in  Qneliec  Citv  at  :  Champonx.  Formerly  of  Camiiliejl- .  AJJ  fZmm  DI«mI 

a  pri,’e  reported  around  $250,000.  I  >«"•  t^uehec  (  ily.  Add  lObasnanf 

Tile  eompany's  lionds  to  Ihe  extent  |  I'vesident  and  .Mr.  I.acroix  has  lieeii  Vancouver  — -  Const ruct ion  will 
of  $120,000  were,  .jointlv,  guar- '  1932.  lie  is  one  cif  .  liegin  this  month  on  an  additiim  ic 

anteed  liy  tlie  1‘rovince  Of  .\ew’ several  lirothers  who  havt-  large  ;  the  Carrall  street  gas  plant  of  ilu 

Brnnswiik  and  the  Citv  and  County  I'lnil'e'’  interests  in  tliis  province  j  h  C.  Electric  company  operating 

of  Saint  .lolin  the  iiiirpose  Itcing  0ls<'  >"  Qiiehec  and  the  State  of  '  company  of  Britisli  Colnmbia 

to  have  the  plant  reopened  and.  including  the  St.  Gr-orge  ;  I’ower  Corp.  Tlie  Piililic  I'lilitie- 

ihns,  create  employment.  At  a  later  '  f'llp  Paper  Company  of  St.  !  Commission  has  appi'oved  the  pro¬ 
date  the  company  relieved  tlie  -(>cor.ge.  .N.B.  jcci.  tc,  lie  Imili  liv  John  Inglis  Com 

province  and  llie  municipal  govern-.  '  paTiy,  contractors, 

nienis  of  tliis  oliligalioii,  I  Maiiiloba  Honey  Crop  j  Tbp  oew  piaiil  will  hnost  R.c 

The  capacity  of  (lie  iilant  was'  Winnipeg.  The  value  of  .Man- i  Klectric's  total  g.ns  caitaciiy  lo  ,111 
increased  from  a  daily  caitaciiy  of  iiolia's  honey  crop  last  yiar  was  1  pf'txiniately  ll.oon.onn  ciililc  f-n' 
85  tons,  in  1936,  to  125  tons  or  1  $  76:’.,b0i>  or  $l.(l0b  more  Ilian  in  '  pPf  day. 


'I'lic  I’ori  Royal  Pulp  and  Paper 


Roval  Pulp  and  Paper  Co.  lad  .  .  Company  has  operated  wiili  Frank 
with  head  offices  in  Qneliec  Citv  at  :  Champonx.  Formerly  of  Campiiell- 
a  pri,’e  reported  around  $250,000.  I t^uehec  City. 
The  eompany's  bonds  to  Ihe  extent  |  I'resident  and  .Mr.  I.acroix  has  Iteeii 


especially  in  view  of  Ihe  cautionary 
remarks  embodied  in  onr  report  of 
a  year  ago.  The  demand  for  otir 


at  .lanuary  31.  1946,  reflect  Ihe  ex-  the  "blitz”. 

pansion  In  the  company's  business  Mr.  Sharp,  a  Mariiimer  liy  Itinh, 


BIG  PROFITS  GAIN 
WOOL  COMBING  CO. 


that  prospects  are  quite  iHRiefu;.  H"  3pp„i„,pd  an  assistant  Wet  for  1945  Equal  to  5Z.36  a 

Orders  on  the  books  compare  general  manager.  Share  as  Asfainst  $1.51 

ably  with  those  of  a  year  ago.  and  j  ’ ‘ - -  -  _ - - -  1944 

given  reasonable  stability,  we  can  f'in^TTAI/^P  i  IM  _ 

X"ovi/inl^'*n  tAKNlllUO  UAIII  Toronto.--  .Vet  earnings  from 

Providing  no  world  rever.saus  oc- 1  pifSt  Quarter  $  1  ,  8.39  4,  equal  to 

cur,  and  with  anticipations  of  con-;  _ V  UCDniDV  Mil  I  C  ! ‘^2.36  per  share,  Ls  reported  by 

tlnuing  tax  relief,  the  suggestion;  Vork -Canada  Drv  Ginger  MtKtlJKl  MILLj  Wool  Combing  Corporation  of  Can- 

ot  future  prosperity  appears  to  be  ^  v.anaaa  lor  uingei  IflUlA A  iTtlUUk/  r,...  ,1,0  ,-0.,..  „.,ao,i 

iiistifieri ’’  i  Ale,  Incorporated,  and  its  snb-i  |  ada  Ltd.,  foi  tlie  fiscal  xeai  ended 

'  _  sidiaries  reported  today  e  net  in-;  Decemtier  1 .  19  45,  r-omimrcd  with 

I  come  for  the  first  three  montli  of:  Reports  Net  Equal  t  0$1.93  a  $1 5,870  and  $1.51  per  sbai-e  for 

Rir  ATIAPTITP  17AD  IH-s  Uscal  yea.-  of  $500,758.  equiva-l  Share  on  Common  Against 

Dill  UUiilvlLIV  rui\  j  lent  after  preferred  stock  dividend  I  lOAA  includes  $22,99.  rfifnndal.le  por- 

^vnaaaajai  l  Vll  acquirements  to  $.73  a  common!  tion  of  the  excess  profits  t.ix  and 

nil  Dnmfrnirc  share,  compared  with  $512,014.  or,  .  ,,,  that  for  1  9  4  4  $6,828  lax  refund. 

LAN  DKhWhKIhS  *^3  a  common  shave  in  the  cor-!  i  a  s  !  after  salaries 

vnn.  UlXLtll  UIXIUO  period  of  the  previous  i  etc.,  of  $253, 531  were  an  in- 

-  vear.  Dividend  reqnirement.s  for'-'””"'"  P'V’V',  $lS1.6-8,  in-  crease  from  $200,538  for  19f4. 

Vxg  E-  ^  as  XL  A'  X  1, referred  stock  issued  during  1945  *’>'ovisioii  for  depreciation  of  $20.- 

Net  for  First  3  Months  Current  $53  58‘>  Net  sales  for  ,he  >’‘"^'***'‘‘*-’''‘‘""’f’^''^‘^''''"'^''’’*'^^^{l’Tficompare.swilh$50.4  9r.andfor 

Year  up  at  $1,024,932  quarter  which  ended  Dec  31  were  ■  f"''  Flarninga  are  equivalent  income  and  excess  profits  taxes, 

From  $377,978  $8,656,245  compared  with  $8.-!'”  $1.92  per  share  on  the  common,  j  exclusive  of  the  refundable.  $141.- 

_ _  933  997  I**®  against  per  share  earnings  ot;S51  with  $71,172.  The  refiindalilc 

Consolidated  net  profits  of  $1.-  The  decline  in  sales  and  net  iii-j^^  *'*’  previous  year.  portion  of  tlie  cxces.s  profits  tax 

024,932.  inclusive  of  the  refund-  mme  was  attributed  by  R.  W.  '  Balance  sheet  reveals  current  |  for  the  year  under  review  ainount- 

aWe  portion  of  the  excess  profits  Moore,  president,  (o  reduced  car- '  amounting  to  $2,062,757  ;  ed  to  $22.99.  and  Ihe  preceding 

fax.  are  reported  liy  Canadian  honatod  Iieverage  production  im-  current  liabilities  $483,545.  j  years  $6,828.  Dividends  Yn'?- 

Breweries  Limited  for  the  first  nosed  hv  a  sugar  quota  37',4  per  ! working  capital  was  $1,579,-  per  share  were  paid  out  of  1.  4.i 


EARNINGS  GAIN 
MERCURY  MILLS 


Reports  Net  Equal  t  o$1.93 
Share  on  Common  Against 
$1.66  in  1944 


Net  for  1945  Equal  to  $2.36  a  | 

I  Share  as  Against  $1.51  i 
in  1944  I 

Toronto,  --  .Vet  earnings  from 
all  sources  of  $  1  1  8,39  4,  equal  to 
j  $2.36  per  share,  Ls  reported  Iiy 
Wool  Comliiiig  Corporation  of  Can- 
I  ada  I.td.,  for  tlie  fiscal  year  ended 
Decemtier  ;5 1 .  I  9  45.  compared  with 
$75,870  and  $1.51  per  shai’e  for 
the  preceding  year.  The  1  945  net 
includes  $22,997  refnndalile  por¬ 
tion  of  tile  excess  profits  tax  and 
that  for  1  9  4  4  $6,828  lax  re-fnnd. 

I  Oiiorating  pi-ofils  after  salaries 


of  $120,000  were,  .jointly,  guar- 


province  and  I  lie  municipal  govern¬ 
ments  of  tliis  oliligalion. 

The  capacity  of  tlic  plant  was 


$.83  a  common  shave  in  the  cor-!  Foioiilo  -  Annual  repoil  "f  T’e' ■  |  Operating  profits  after  salaries 
responding  period  of  the  previous  i  etc.,  of  $25:!,5;:i  were  an  in¬ 
year.  Dividend  reqnirement.s  for'-'””"'"  P'V’V',  $lS1.6-8,  in- 1  ,.,.ease  from  $200,538  for  19f4. 


'1t^  toiU)  DiitcuMC^  luKA 

1939  1940  1941  1049  1049  laaa  «a 


The  decline  in  sales  and  net  in- 
lome  was  attributed  by  R.  W. 


$1.66  in  previous  year. 
Balance  sheet  reveals 


portion  of  tlie  excess  profits  tax 
current  for  the  vear  under  review  ainonnt- 


Breweries  Limited  for  the  first  I  posed  by  a  sugar  quota 


corresponding  quarter  of  the  pre-  ticipated  the  first  evidence  of  in- j  sheet  at  $3,344,256,  against  which  'J' 


V. wuov/iiue...cu  ..CL  ....  li.c  .-\orrnwesi  i.ann  i  ompaiiy.  lao.,  in  i  •  -  -  --  ,  -V  Net  working  caintal  at  iicceinnev 

quarter  under  review  is  after  all  1945  was  $60,711.  compared  with  i  assets  to  the  value  of  $.>6.-U]  „f  $20n,212  compares 

rhafges,  including  provision  of  in-  $5S.05S  in  1944.  Current  assets  at|^'*^  P'lrchased  tn  19L>.  witli  $221,1  38  al.  December  31, 

come  and  excess  profits  tax  (less  December  31  were  $213,754.  as!  During  the  year  the  company  re- ^  ^44  reduction  licing  due  to 

the  refundable  portion)  of  $1,354.-  compared  with  $239,196  the  pre- ■ $50.00(1  first  mortgage  lionds.  retirement  of  a  mortgage  pav- 


800  and  that  for  the  1945  quarter  vious  year. 


amount  of  first 


able.  Current  assets  of  $401,671 


I  oiifsianditig  being  reduced  to  $750,-  rash  of  $191,193.  Doinl- 


R.  IT.  Hommei.  president  and  gen- 


nion  bonds  $1  00,442  and  market-; 
able  securities  at  book  value  of 


eral  niauager.  expressed  the  sorrow  $60,261  and  having  market  value 
and  regret  of  the  directors  on  the  of  $64,540.  Current  liabilities  to- 
passing  of  the  late  A.  D.  Cobban,  a  tailed  $201,459. 


Announcing  the  formation  of 

INVESTMEM  DISTRIBUTORS  LIMITED 

cfecurtUes  C^J^esearcli  C^tsirtLubon 

Under  the  sponsorship  of  and  owned  by 

F.  J.  BRENNAN  &  COMPANY  LIMITED 
Sain!  John,  Moncton,  Halifax,  Charlottetown 

LAGUEUX  &  DESROCHERS  LIMITEE 
Quebec 

CANADIAN  ALLIANCE  CORPORATION  LIMITED 
Montreal  and  Quebec 

J.  C.  ROGERS  &  COMPANY  LIMITED 
Montreal 

ISARD,  ROBERTSON  &  COMPANY  LIMITED 
London,  Out. 

LIGHTCAP  SECURITIES  LIMITED 
TTinnipeg 

HALL  SECURITIES  LIMITED 
Vancouver 

Executive  Offices: 

360  St.  James  Street,  Montreal 


Mica  Company  Forms 

Insulation  Subsidiary 

The  formation  of  Cniversal  In¬ 
sulations  Limited  as  a  wholly 
owned  subsidiary  of  the  Mica  Com¬ 
pany  of  Canada.  Ltd.,  has  been  an¬ 
nounced  by  .Vorman  Vincent,  presi- 
ident  of  the  latter  company.  Located 
j  in  Toronto.  Universal  Insulations  I 
Limited  will  be  the  manufacturing 
land  distributive  outlet  of  a  general 
line  of  electrical  insulation  pro¬ 
ducts. 

Authorized  capitalization  of  the 
new  company  comprise,'  40,000 
shares  of  common  stock  N.P.\'. 

Officer.'  and  directorate  of  Uni¬ 
versal  Insulations  Ltd.  are  as  fol¬ 
lows:  president — Norman  Vincent. 
Toronto;  vice-president  —  Walter  ] 
Rook.  Toronto;  manager  —  Peter  ' 
Paisley,  Toronto;  directors  - 
Robert  Hughes.  Glen  Wilton,  j 
George  Meech  .oil  of  Toronto  and  : 
Edward  Lachance  of  Hull.  Quebec,  j 
R.  Lelievre  la  sceretary  of  the 
company. 

Sulphate  Pulp  Output 

Higher  for  Last  Yearj 

Ottawa.  Canada  produced  222.-  | 
liflO  tons  of  ammonium  sulphate  in  j 
1945  and  exported  181.000  tons.! 
the  Dominion  Bureau  of  Si.itistics  j 
reports.  In  1  94  4.  the  Dominion' 
produced  210.000  tons  and  export-! 
ed  167.000.  I 


Extensions  Planned 

By  Dominion  Foils 

Canada  is  already  making  deep 
inroads  into  export  markets  for-  1 
merly  dominated  by  Germany  it 
was  revealed  when  Gene  Kruger, 
vice-pre.sident  of  Dominion  Foils 
(Canada!  Limited,  announced  that 
extensive  expansion  is  now  under¬ 
way  at  the  company's  plants  at 
Cap  de  la  .Madeleine.  Queliec.  The 
ttrogram  includes  installation  of 
two  hot  mills,  a  remelt  mill  and 
additional  rolling  mills  for  alum¬ 
inum  foil. 

In  announcing  the  ))lant  addi¬ 
tions  .Mr.  Kruger  said  that  his 
company  is  now  exporting  finished 
aluminum  foil  tn  the  United  Stales. 
Mexico.  England.  .Au.stralia,  New 
Zealand,  British  West  Indies.  Gua¬ 
temala.  Coloinliia.  China' and  the 
Dominion  Repui>lic.  Inquiries,  he 
added,  have  come  in  from  many 
more  countries  in  recent  weeks  and 
export  trade  will  l.e  expanded  as 
production  increases. 

In  pre-war  years  Germany  con¬ 
trolled  approximately  8t)  per  cent 
of  the  export  trade  in  aluminum 
foil.  The  Canadian  company,  of 
wliich  J.  Edouard  Siniard  is  presi¬ 
dent,  is  now  liecoming  a  dominant 
factor  In  this  market. 

Charlottetown.  The  Island's 
central  electric  stations  generated 
1  2.010,000  kilowatt  hours  of  j 
power  last  year,  <omparcd  with  : 
11, .327, 000  kw.  h.  the  year  before.  I 


D.ULY  long  distance  telephone  calls 
in  1939  (as  war  broke)  were  60,000. 

In  1945  (as  war  ended)  they  had 
mounted  to  127,000  a  day.  And  the 
volume  is  still  rising  ! 

Because  of  wartime  shortages,  we 
have  not  been  able  to  provide  the 
additional  circuits  and  equipment  wc 
need.  Construction  now  under  wav 
will  relieve  that  situation  shortly. 
We  must,  meanwhile,  continue  to  ask 
your  help. 


When  you  place  ^ 
a  call... 

FIRST,  give  the  op«r- 
atof  the  name  of  the 
distant  city  , 

THEN,  the  telephone 
number  of  your  w 

THEN,  when  the  operator  asks  it, 
your  own  telephone  number. 
(Please  avoid  unnecessary  detaih, 
especially  if  you  know  the  distant 
number.) 

f  you  don't  know  the  distant  tele- 
•hone  number,  please  make  a  note 
>f  it  for  future  use  when  you  hear 
he  operator  repeat  it. 


YOU  CAN  KELP  PROTECT  LONG 
DISTANCE  IN  THE  INTERESTS  OF  EVERYBODY’S  SERVICE 
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WORLD  SHORTAGE 
OF  FOOD  MEANS 
CALLS  ON  CANADA 

Biitish  Minister  of  Food  Asks 
For  Gigantic  Combined  Ef> 
fort  Against  Hunger 

WHEAT  &  MEAT  NEEDED 


Toionto  -- 'I'lie  plaiinins:  of  Cana¬ 
dian  asricullii’al  production  for 
llie  coining  year  takes  place  against 
a  backgroniul  of  world  food  siarci- 
ly,  says  The  Itank  of  .Novit  Sc(>tia 
in  its  current  Iteview.  I.asl  Dcloher 
the  Cnited  States  Departnient  ot 
Agriculture  staled  that  nearly  till 
tnajor  food  proditcls  would  he  tn 
short  world  stipply  in  the  current 
croi)  year,  and  the  gravity  of  the 
crisis  has  recetitly  been  brought 
vividly  befote  the  public  by  the 
call  of  the  llriti.sli  .Minister  of  Food 
for  a  "gigantic  coniltined  operation 
against  hunger". 

The  Review  points  otit  that,  in 
the  inatn.  f  anada  feels  the  impact 
of  the  world  food  snortage  through 
demands  from  Ftiroiie.  and  it  brief¬ 
ly  outlines  some  of  the  chief  fea¬ 
tures  of  the  food  sitttiittou  in  Con¬ 
tinental  I'itiroiie.  .Virettdy.  it  says, 
in  addition  tcr  the  tininierrtiided 
flow  of  food  to  the  United  King¬ 
dom,  subsiaiitial  iiuantities.  parti¬ 
cularly  of  wheat  tind  meat,  have 
moved  frotn  Canada  to  assist  in 
meeting  the  desperate  shortages 
there.  .Moreover,  the  reiiuirements 
of  the  Cnited  Kiiigdoia,  of  UNUK.V 
and  of  the  various  Continental  Ku- 
ropeau  coutitries  for  wheat,  bacon, 
and  pork  prodticts,  beef,  mittton. 
canned  metit,  cheese,  com  enl rated 
milk  and  eggs  reittaiii  iindiniinished 
for  Ittlti.  It  is  thus  clear  that,  for 
the  coming  year  at  least,  a  heavy 
demand  exists  for  all  export  prod¬ 
ucts — a  demand  more  than  suffi¬ 
cient  to  absorb  all  available  sup¬ 
plies,  even  with  the  coni innation 
of  current  restrictions  on  domestic 
consumption. 

The  Review  then  surveys  Cana¬ 
dian  agriculture  against  this  back¬ 
ground.  It  refers  to  the  current 
internationally  light  wheat  situa¬ 
tion,  pointing  out  that  the  only 
big  reservoir  of  wheat  to  meet  this 
year's  exceptional  demand  is  in 
North  America.  Already,  says  the 
Review,  it  is  abundantly  clear  that 
Canada,  fiartly  no  doubt  because 
of  the  relative  price  attractiveness 
ot  her  wheat  in  comiiarison  with 
that  of  the  Cnited  .States,  cannot 
meet  all  the  demands  made  upon 
her.  Available  supplies  would  ap¬ 
pear  to  permit  exiiorts  not  greatly 
in  excess  of  the  l!)4  4-4.'i  total  of 
:i4.'l  million  bushels.  And  this  im¬ 
plies  the  curtailment  of  domestic 
use  and  the  reduction  of  the  carry¬ 
over  to  perhaps  not  much  more 
than  aO  million  bushels. 

.Meat  Supply  Short 
The  supply  position  for  meat,  the 
Review  goes  on  to  say,  is  even 
tigh'er  than  that  for  wheat.  Though 
meat  rationing  was  re-imposed  last 
September  in  order  to  make  pos¬ 
sible  the  shipment  of  additional 
Iiuantities  of  meat  to  the  Cnited 
Kingdom  and  J>iberated  Europe, 
the  total  (luantity  of  meat  exported 
in  1:»45  vvas  considerably  lower 
than  ill  1944.  because  of  the  drop 
in  bacon  exports.  This  reflected 
the  sharp  falHng-off  in  hog  prod¬ 
uction.  for  which  increased  slaught¬ 
erings  of  other  kinds  of  meat 
animals  failed  to  compensate.  The 
fulfilment  ot  export  reiiuirements 
for  1946  obviously  depends  on  a 
rate  of  hog  marketings  comparable 
to  last  year's,  since  beef  cattle 
marketings  are  expected  to  be  no 
larger.  Vet  indications  are  that 
the  decline  in  hog  production  is  still 
going  on. 

Some  space  is  devoted  to  a  dis¬ 
cussion  of  the  feed  situation,  and 
the  Review  notes  that,  since  ade¬ 
quate  feed  supplies  are  essential  to 
the  maintenance  of  our  meat  iind 
dairy  program,  one  of  the  main 
problems  before  the  December 
Dominion-Provincial  .Agricu  It  ural 
Conference  vvas  the  allocation  of 
land  resources  between  food  and 
feed  grains.  Reference  is  made  to 
the  decision  to  recomineiid  holding 
I'rairie  wheat  acreage  at  last  yetir's 
figure.  Nevertheless,  the  Review 
comments,  it  seems  inevitable,  in 
v.ew  of  the  good  price  for  wheat 
and  the  strong  feeling  in  the  West 
that  the  present  demand  justifies 
increased  acreage,  that  there  will 
he  some  transfer  of  land  from 
coarse  grains  to  wheat.  Whether 
the  shift  out  of  coarse  grains  and 
livestock  and  dairy  production  will 
continue  on  a  large  scale  remains 
to  be  seen.  Under  the  influence 
of  good  weather  and  the  pressures 
of  war,  livestock  raising  on  the 


Retirement  Announced 


.\.  .1.  V.\M.ANCE,  associate 

manager,  Canadian  Department  ot 
the  Phoenix-Connecticut  group  of 
companies,  the  Providence  Wash¬ 
ington  Insurance  ('ompan'-  and 
the  Westchester  Fire  Insurance 
Company,  whose  retirement  after 
thirty-three  years  with  these  com¬ 
panies  is  announced. 

.Mr.  N'allance  is  w  ell  known  in  I 
insurance  circles  throughout  Can-! 
ada.  having  I  aen  actively  engaged  | 
in  tile  insurance  business  tor  forty 
eight  years.  A  Charter  .Member  of 
Quebec  Pond.  Hlue  (loose,  and  In¬ 
ternational  Fire  tnsurance  Order. 
.Mr.  Vallance  served  as  .Most  f.oyal 
(lander  of  the  (Juebec  Pond  during 
the  years  1916-1917.  and  is  a  mem¬ 
ber  of  the  .Montreal  Hoard  of  Trade, 
the  Insurance  Institute  of  .Mont¬ 
real.  'he  Can.idian  Club  of  Mont- 1 
real 

i\lr.  Robert  Rankin  has  been 
lo-onu'led  from  the  position  of  wes¬ 
tern  suiierintendent  to  be  assistant 
nitinager,  Canadian  department, 
.Montreal. 

BIG  DROP  SHOWN 
IN  SUGAR  STOCKS 


Report  as  at  January  26th  Re¬ 
veals  Decline  of  Over  15.5 
Million  Pounds  in  Year 


Operations  in  Canada's  sugar  re¬ 
fineries  for  the  first  four  week 
period  of  1946,  ending  .January  26, 
showed  a  decline  in  receipts  and 
sales  with  stocks  ot  raw  sugar  to¬ 
talling  MO, 517, 629  pounds  at  the 
end  of  the  period  as  agaiiisi.  96.- 
172.:!4.‘1  pounds  for  the  correspond¬ 
ing  period  in  1  945,  .a  decline  of 
15,654.714  ))()unds,  according  to 

figures  released  by  the  Dominion 
Rurean  of  Statistics. 

As  of  January  1  raw  sugar  on 
hand  totalled  90,3.93,091  pounds 
which  quantity  received  from  that 
date  to  January  26  totalled  47,- 
648,222  pounds  making  an  ag¬ 
gregate  of  137,981,313  pounds  for 
manufacture.  .Meltings  and  sales 
totalled  5  7,4  63.6  84  pounds  as 
against  61.255,624  pounds  for  the 
like  period  in  1945.  Total  manu¬ 
factured  sugar  vvas  73.464,100 
pounds,  an  increase  of  5.709,162 
over  the  67,754.938  pounds  pro¬ 
cessed  for  the  year,  ago  period. 

Stocks  on  hand  totalled  1S3,2J!3.- 
17;:  pounds  on  January  1,  a  gain 
of  31.9  per  cent,  from  the  year  ago 
total  of  1  46,471,874  pounds.  Total 
sales,  including  exports,  were  55,- 
773.243  i)()unds  as  against  67,328,- 
817.  Stocks  on  hand  at  the  end  of 
the  period  totalled  200.924,035 
I'oiinds,  an  increase  of  36.8  per 
cent.,  or  54.026.070  pounds  over 
the  comparative  figure  a  year  ago. 


Prairies  was  perhaps  over-develop¬ 
ed  in  areas  not  normally  devoted 
to  it.  To  some  extent,  therefore, 
the  re-diversion  that  is  taking  place 
is  natural  and  desirable.  With 
present  price  incentives,  however, 
it  ma.v  easily  proceed  a  long  way 
toward  re-establishing  that  ex- 
trenie  dependence  on  wheat  which 
tnarked  the  past  experience  of  the 
West. 

Tlie  Review  concludes;  "What 
tile  compositiou  of  Prairie  agricul¬ 
ture  sliould  be  depends  to  a  con- 
sideral'le  extent  on  export  markets, 
it  is  quite  true  tliat  the  present 
market  tor  wlieat  is  very  large.  On 
the  Ollier  hand,  the  need  of  our 
best  customer,  the  United  King¬ 
dom.  for  meat  is  extremely  urgent 
and  this  need  is  not  likely  to  be 
met  fully  for  some  lime  to  come,  j 
•Vloreover,  failure  to  make  the  lar¬ 
gest  feasible  contribulion  toward 
meeting  this  urgent  need  might 
well  reduce  our  chances  of  obtain¬ 
ing  an  adequate  iieriiianent  market 
for  bacon  in  the  United  Kingdom.” 


WhcaT  Sup^iir.ft  AMO  Mcr  Ex^OMTS  or  THC.FoUAO«ltr  CXFOATIMOCOUNTfUCA 


UNGAVA  REGION 
MINING  PROJECT 
WELL  UNDER  WAY 


Almost  $500,000  Has  Been  Spent 
To  Date  in  Area,  Robinson 
Declares 

COST  $200,000,000 

Quebec.  —  Another  gold  rush 
is  under  way,  accompanied  by  all 
the  modern  scientific  parapherna¬ 
lia  such  as  survey  equipment,  maps, 
charts  and  diamond  drills,  as  min¬ 
ers,  financiers  and  government 
unite  their  forces  in  a  ?2l)0,t)PO,- 
(100  campaign  to  open  Quebec's 
vast  mining  field  in  lingava. 

The  work  started  some  weeks 
ago  following  the  award  by  the 
Quebec  Government  ot  a  20-year 
contract  to  the  Hollinger  North 
Shore  Exploration  Company.  Eimit- 
ed.  to  develop  Die  resources  of  the 
3,000  square  miles  of  land  border¬ 
ing  Labrador. 

Hon.  Jonatlian  Robinson.  Quebec 
iMinister  of  Mines,  has  revealed 
that  nearly  $500,000  has  been  in- 
vesled  already  in  mining  develop¬ 
ment  of  this  area,  known  as  New 
Queliec.  He  said  work  was  being 
carried  on  Jointly  by  the  Hollin¬ 


ger  Company  and  N.  H.  Hanna  Com-, 
pany  liiniited,  ot  Cleveland,  Ohio.  I 

No  details  of  the  agreement  be- j 
tween  the  companies,  nor  of  thei 
agreement  between  the  Provincial 
(government  and  the  companies 
are  yet  available,  although  they 
may  soon  be  made  public. 

Extent  of  the  development  in  L  n- 
gava  cannot  be  estimated  until  re¬ 
sults  of  the  present  exploration  are 
known,  but  Mr.  Robinson  believed 
the  project  would  cost  $200,000,- 
000.  Should  the  development  meet 
success,  however,  the  amount  of 
money  to  be  Invested  likely  will  be 
considerably  more. 


FOUR  NEW  PUNTS 
FOR  ONT.  HYDRO 


Long-Terin  I’rojei't 

Aircraft  provide  the  only  entry 
into  the  region  at  present,  but  a 
railroad  will  be  built  later.  Uecaiise 
of  climatic  conditions,  work  in  this 
legion  Is  limited  to  3 ’2  months  a 
year  and  the  development  will  be 
a  long  drawn-out  project. 

Mr.  Robinson  estimated  500,(100,- 
000  tons  of  ore  are  required  to 
mr.ke  the  development  a  success 
and  said  his  estimate  of  $200,000.- 
000  was  "very  conservative.”  If  it 
met  with  success,  work  might  con¬ 
tinue  for  50  of  100  years  with  the 
estimate  being  douliled  or  even 
Ireliled. 

Announcement  of  Die  develop¬ 
ment  contract  was  made  Jan.  25  by 
Premier  Duplessis  and  J.  S. 
Bourque,  Minister  of  l-auds  and 
Eorests.  The  contract,  giving  the 
Government  the  right  to  change 
conditions  ot  the  concessions 


Throne  Speech  Tells  Plans  of 
System  for  Expansion  to 
Cost  $112  Million 


Toronto  —  Power  load  of  the 
Ontario  Hydro-Electric  System 
during  the  last  few  months  ot 
World  War  II  touched  an  all-time 
high  of  2,608,000  h.p.,  it  was 
learned  from  the  Speech  from  the 
Throne  in  the  Legislature’s  open¬ 
ing  session.  No  serious  shortage 
was  felt  by  domestic  and  municipal 
consumers  during  the  six  war  years 
from  emergency  demands  upon  the 
System’s  facilities. 

It  was  further  disclosed  that 
construction  of  four  new  power 
plants  is  scheduled  by  the  Commis¬ 
sion  for  the  next  few  years,  with 
capacity  totaling  637,000  horse¬ 
power.  These  projects,  with  asso¬ 
ciated  transmission  lines  and  other 
equipment,  are  expected  to  require 
an  expenditure  of  nearly  $112  mil¬ 
lion. 

Energy  generated  and  purchased 


any  time,  was  contained  In  an  Or- 
der-iii-Couiicil  adopted  by  the  Pro- 
af  ■  vincial  Cabinet. 


in  1945,  some  12  V2  million  kilo¬ 
watt  hours,  was  45  per  cent  greater 
than  in  1939,  and  "this  situation 
makes  the  provision  of  additional 
power  supplies  an  urgent  proli- 

|p.-,  ”  Ihp  fir\opr>h 

Lifting  of  restrictions.  It  was 

•  i'll 

to  construct  1.073  miles  of  rural 


lines.  "Stimulated  by  rate  reduc¬ 
tions  in  the  new  uniform  rural 
rate  structure,  and  b”  other  rate 
reductions  in  1945,  the  use  of 
power  in  rural  areas  increased  by 
nearly  13  per  cent.  In  August  1945, 
the  rural  load  of  132,600  horse- 
!  power  was  the  highest  ever  record¬ 
ed.” 


MELCHERS  DISTILLERIES,  LIMITED 

BALANCE  SHEET  AS  AT  DECEMBER  31st,  1945 

(Including  Details  of  the  Earned  Surplus  Account  for  the  Year  Ended  31st  December,  1045) 


ASSETS 

CURRENT: 

Cash  on  Hand  and  in  Banks .  $  223,966.79 

Government  Ronds  at  cost  (approximate  market 
value  $25,0(X).00) .  25,000.00 


Accounts  Receivable .  $237,954.52 

Less:  Reserve  for  Doubtful  Accounts  2,000.00 


-  235,954.52 

Due  from  Employees  re  9ih  Victory  Loan — fully 
secured .  29,369.00 

Iinentories  of  Matured  and  Unmatured  Spirits,  Raw 
Materials,  Manufacturing  and  Other  Supplies, 
valued  at  not  more  than  cost .  1,272,516.87 

Cash  Surrender  X’alue  of  Life  Insurance  Policy .  1,373.21 

-  $1,788,180.39 


DEFERRED  CHARGES: 

Unexpired  Insurance  and  Taxes  and  Other  Prepaid 

Items .  10,389.21 


REFUNDABLE  PORTION'  OF  EXCESS  PROFITS  TAX .  346,252.00 


FIXED: 

Land,  Buildings,  Machinery  and  Ei^uipment,  at  de¬ 
preciated  replacement  values  as  appraised  by  the 
Canadian  Appraisal  Company,  Limited  in  Decem¬ 


ber  1936,  with  subsequent  additions  at  cost .  1,213,173.49 

Less:  Reserve  for  Depreciation .  595,513.63 

-  617,659.86 

TRADE  MARKS,  FORMULAE,  P.\TE.N’TS  AND 

GOODWTLl .  1.00 


LIABILITIES 

CURRENT: 

-Accounts  Payable  and  .Accrued  Liabilities .  $  41,334.02 

Deposits .  38,984.24 

Taxes  Payable .  607,360.19 

-  $  687,678.45 

RESERV  E  FOR  CONTINGENCIES .  40,000.00 

CAPITAL  STOCK: 

Authorired  and  Issued — 

125,0(X)  Shares  6%  Cumulative  Participating  Pre¬ 
ferred,  par  value  $10.00  each .  1,250,000.00 

62,500  Shares  Common,  No  Par  Value .  250,000.00 

-  1,500,000.00 

DEFERRED  SURPLUS— Refundable  Portion  of  Ex¬ 
cess  Profits  Tax .  346,252.00 

EARNED  SURPLUS  ACCOUNT: 

Balance  at  Credit,  1st  January,  1945 .  164,196.85 

Add: 

Profit  on  disposal  of  Fixed  Assets  $  582.98 

Less:  Loss  on  Sales  of  Investment 
Securities .  37.50  545.48 


Add:  164,742.33 

Profit  from  Operations  for  the  year 

ended  3Ist  December,  1945.,..  1,057,522.81 

Deduct: 

Provision  for  De¬ 
preciation.  . ,  ...  $122,713.13 
Provision  for  In¬ 
come  Tax  and 
Excess  Profits 
Tax  (including 
refundable  por¬ 
tion  of  Excess 
Profits  Tax 

$147,900.00 .  836,000.00  9.58,71.3.13 


Net  Profit  for  the  year  1945 .  98,809.68 

Less: 

Dividends  paid  for  the  year 
ended  31st  December  1945  on 
the  Preferred  Shares :  60  cents 

per  Share .  75,000.00  23,809.68 


Balance  at  Credit,  31st  December,  1945 .  188,552.01 


Approved  on  behalf  of  the  Board : 


V.  Marchano 
Henry  N.  Chauvin 


Directors. 


$2.762,482.46  $2,762,482.46 


Notes: — rommitments  made  by  the  Company  as  at  .list  December  1945  for  the  purchase  of  steam 
plant  equipment  totalling  approximately  $140,000.(X>  are  not  reflected  in  the  above  balance 
sheet. 

Subject  to  the  provisions  of  the  Supplementary  Letters  Patent  of  the  Company,  $112,855.56 
of  the  above  Balance  of  Earned  Surplus  may  be  applied  in  payment  (but  only  if.  as  and  when 
declared  by  the  Board  of  Directors)  of  the  3%  non-cumulative  preferential  dividends  on  the 
Preferred  Slock. 


! 


I 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 


MEI.CHERS  DISTILLERIES,  LIMITED,  Montreal. 


We  have  examined  the  books  of  account  and  financial  records  of  Melchers  Distilleries,  Limited  for  the  ('ear  ended  31st  December,  1945  and  received  all 
the  information  and  explanations  required  by  us. 

I  he  Inventories  of  Spirits,  Raw  Materials  and  Supplies  on  Hand  hax’c  been  certified  to  be  correct  by  responsible  Officials  of  the  Company. 

The  Dominion  Income  1  ax  Department  has  intimated  to  the  (Jompany  that  in  computing  the  amount  of  profits  to  be  assessed  for  the  year  1941  and  for 

subsequent  years,  it  proposes  to  disallow  as  deductions  from  taxable  income  a  substantial  portion  of  the  amounts  provided  for  depreciation  in  those  years. 

The  liability  for  taxes  as  shown  on  the  above  Balance  Sheet  does  not  include  any  provision  for  possible  taxes  that  may  be  payable  in  this  connection. 

.  .  Nnbject  to  the  foregoing  we  ceriily  that,  in  our  opinion,  the  above  Balance  .Sheet  as  at  31st  December,  1945  sets  forth  a  true  and  correct  view  of  the  financial 
position  of  the  (  otnpany  at  that  dale,  according  to  ilie  be.st  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company. 


Montreal,  21st  January,  1946. 


P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 


Directors'  Report 

To  the  Shareholders: 

Vour  directors  submit  herewith  the  Seventeenth 
Annual  Report  of  your  Company  covering  its  operation.* 
during  the  fiscal  year  ended  Decemlier  31st.  1945. 

The  operating  profit  was  $1,057,522.81  compared  to 
$955  ,089.04  for  the  previous  year.  However,  after 
deducting  depreciation  of  $122,713.13  and  making 
provision  for  Income  and  Excess  Profits  taxes  of 
$8,i6,(X)0.(X),  the  net  profit  was  $98,809.68  compared 
to  $97,402.28  for  the  year  1944.  As  in  the  previous  year, 
ail  earnings  over  the  standard  profits  w'ere  taxed  100% 
as  excess  profits,  so  that  after  deduct  ion  of  the  Preferred 
('umulative  dividend  of  $75,000.00,  there  only  re¬ 
mained  a  balance  of  $23,809.68  for  transfer  to  the 
surplus  account.  These  abnormally  high  profits  were, 
as  in  the  previous  year,  due  in  part  to  a  much  greater 
demand  for  your  Company’s  products,  some  of  which 
were  furnished  to  supplant  other  scarce  products  and 
part  to  continued  low  selling  and  sales  promotion 
expenses.  \’ery  little  publicity  was  undertaken  owing 
to  the  still  existing  regulations  of  the  F'ederal  tkjvern- 
ment  prohibiting  the  advertising  of  spirituous  liquors. 
It  is  proposed,  however,  in  preparation  for  the  future, 
to  enlarge  the  sales  department  and  to  resume  ad¬ 
vertising  as  soon  as  permitted.  These  additional 
expenses,  when  incurred,  will  result  in  a  reduction  in 
profits  to  a  more  normal  basis. 

The  balance  Sheet  show's  an  increase  of  $67,138.57  in 
Current  Assets^  against  an  increase  of  $39,919.10  in 
Current  Liabilities  thereby  reflecting  an  increase  in  work¬ 
ing  capital  of  $27,219.47,  Approximately  $125,000.(X) 
was  expended  during  the  year  on  a  new  case  warehouse, 
major  replacements,  alterations  and  on  new  equipment. 

In  your  Directors’  Report  of  last  year,  reference  was 
m^de^  to  certain  amounts  that  had  been  deducted  by 
the  Company  for  depreciation  for  1941  and  subsequent 
years,  a  substantial  portion  of  which  the  Income  Tax 
Department  proposes  to  disallow.  No  final  settlement 
has  yet  been  reached  in  this  dispute.  So  that  share¬ 
holders  will  be  fully  aware  of  this  situation,  certain 
paragraphs  from  last  year’s  report  dealing  with  this 
matter  are  quoted  below: 

“These  amounts  are  not  in  excess  of  those  normally 
allowed  by  the  Department  to  business  in  general  in 
every  Province  of  the  Dominion,  being  2H%  P^r 
;<nnum  on  Buildings  and  10%  on  Machinery  and 
Equipment. 

The  effect  of  the  proposed  action  of  the  Department 
would  be  to  penalize  your  Company  for  being  in  a 
position,  with  the  necessary  machinery  and  equipment 


on  hand,  to  produce  war  alcohol  from  either  molasses 
or  grain  as  soon  as  it  was  required  by  the  Government. 
If  it  had  been  necessary  for  your  ('ompany  to  acquire 
special  machinery  and  etpiipment  for  this  purpose,  the 
production  of  war  alcohol  would  ha\e  been  consider¬ 
ably  deJayed  but  your  Company  would  have  been  in 
a  position  to  claim  special  depreciation  on  the  assets 
thus  acquired  at  rates  from  20%  to  25%  per  annum. 
As  mentioned  previously,  your  Company  has  claimet! 
only  10%  per  annum  on  Machinery  and  Equipment 
but  the  Department  objects  to  this  rate  and  wishes  to 
allow  less  than  5%  per  annum.  Due  to  the  excessive 
use  to  which  your  Plant,  Machinery  and  Equipment 
were  put  during  these  periods,  the  depreciation  w'ritten- 
off  should  probably  have  been  increased  in  proportion 
to  the  excess  use.  Nevertheless,  your  Directors,  after 
giving  much  consideration  to  the  matter,  decided  to 
write-off  only  normal  depreciation.  Because  of  having 
deducted _  only  normal  depreciation  when  a  higher 
depreciation  seemed  justified,  your  Directors  hope  for 
a  satisfactory  settlement.  Shareholders,  however,  may 
be  assured  that  your  Directors  will  use  their  best  efforts 
and  take  whatever  means  that  may  be  considered 
necessary  to  protect  their  interests  in  this  matter.” 

During  the  war,  your  Company  was  ordered  by  the 
Controller  of  Chemicals  of  the  Department  of  Mu¬ 
nitions  and  Supply  and  by  the  Excise  Department, 
both  of  the  F'ederal  (government,  to  cease  beverage 
production  and  to  turn  its  facilities  over  to  the  pro¬ 
duction  of  alcohol  for  war  purposes.  This  was  gladly 
done  to  the  utmost  capacity  of  its  equipment.  How¬ 
ever,  the  relentless  forcing  of  equipment  in  order  to 
produce  the  maximum  of  war  commodities,  so  badly 
needed,  took  its  toll.  The  result  is  that  a  great  part  of 
the  machinery  and  equipment  has  suffered  from  excess 
wear  which  has  entailed  replacement  or  major  repairs 
and  especially  the  steam  plant,  as  an  example,  is  now 
completely  deteriorated  and  must  be  replaced.  Under 
normal  operating  conditions,  with  normal  demand  and 
with  sufficient  experienced  staff  to  take  proper  care  of 
the  equipment  and  to  perform  the  necessary  repairs, 
this  steam  plant  could  have  been  utilized  for  several 
years.  Even  with  such  tangible  evidence  before  them, 
It  would  seem  that  the  Income  Tax  Department,  due 
to  its  own  regulations,  is  either  unable  or  unwilling  to 
recognize  the  eouity  of  your  Company's  claims.  Much 
is  heard  these  days  concerning  reconversion,  etc.,  but 
hot'!  can  industry  be  induced  to  make  large  capital 
expenditures  on  machinery  and  equipment  under  the 
present  system  by  which  depreciation  allowances  are 
fixed  by  arbitrary  rulings  instead  of  being  determined 
on  an  equitable  basis,  having  regard  to  special  circum¬ 


stances  which  may  exist  as  in  the  case  of  j’our  Com¬ 
pany  ?  According  to  information  received,  the  Legis¬ 
lators  at  last  are  beginning  to  realize  the  bureaucratic 
and  arbitrary  manner  in  which  the  Income  Tax  Act 
is  being  administered  and  have  appointed  committees 
to  investigate  this  whole  matter.  It  is  hoped  that  this 
Act  will  be  brought  up-to-date  and  completely  re¬ 
modelled  on  an  equitable  basis  so  that  taxpayers  will 
know  where  they  stand  and  can  conduct  their  affairs 
with  confidence. 

^'our  Company  continued  to  produce  alcohol  for  war 
purpofies  until  August  15th,  1945  but  since  that  time 
profluction  has  been  for  its  own  account. 

Your  Board  believes  that  ample  regular  fire  insurance, 
including  malicious  damage,  is  carrietLxm  your  Com¬ 
pany’s  buildings,  equipment  and  inventories  but  the 
War  Risk  clause  has  been  dropped  and  the  Federal 
Uiovernment  has  discontinued  its  war  risk  insurance. 

Your  ('ompany  has  already  received  orders  from 
certain  of  the  Provincial  Liquor  Commissions  for  six 
months  and  even  for  the  whole  of  the  current  year. 
Thus,  from  orders  on  hand,  it  would  seem  that  sales 
will  be  well  maintained  during  1946.  Orders  placed  in 
advance  in  this  manner  enable  your  Company*  to 
arrange  its  production  and  bottling  schedules  to  meet 
the  present  excessive  demands  for  merchandise  and  to 
contract  far  enough  ahead  to  assure  ample  supplies  of 
bottling  and  packaging  materials. 

Reference  was  made  above  to  the  condition  of  your 
Company’s  steam  plant.  After  having  given  the  matter 
much  serious  consideration,  your  Board  realized  that 
this  equipment  was  bej'ond  economical  repair  and  was 
not  large  enough  to  take  care  of  our  present  demands 
much  less  to  provide  for  future  expansion.  Your 
Company  therefore  has  purchased  two  filers  complete 
with  oil-burning  equipment,  automatic  controls  and 
other  necessary  incidental  equipment  which  we  expect 
will  lie  installed  within  the  next  few  months. 

Labour  relations  between  the  (Company  and  its 
employees  are  amicable  and  the  previous  contract  with 
their  union  was  renewed  on  October  18th,  1945  for  an 
additional  period  of  one  year. 

Your  Board  of  Directors  wishes  to  take  this  oppor¬ 
tunity  of  expressing  its  appreciation  for  the  faitnful 
work  of  the  officials  and  employees  of  the  Company 
during  the  year  just  closed. 

Respectfully  submitted. 

On  behalf  of  the  Board  of  Directors 
V.  MARCHAND, 
President. 

Montreal,  P.Q.,  February  27,  1946. 


THE  FINANCIAL  TIMES,  MARCH  8.  1946 


F.  G.  BEIiCHER 


EARNINGS  GAIN  Bank  of  Montreal  Appointments 

IN  1945  SHOWN  r 
BY  ACME  GLOVE'  j>  'f' 

Operating  Profit  Lower  Due  to  <  |  ^  ! 

Materials  Shortages,  but  ' 

Retained  Net  Up  >  ^  m 

11.04  ON  COMMON  "  ^ 

Annual  report  of  Acme  Glove  L 
^  orks  Ltd.  for  year  1945  reveals 
a  moderate  improvement  in  retain¬ 
able  net  profits,  despite  a  reduction 
in  operating  profits  due  to  mater¬ 
ials  shortages  and  higher  costs. 

Hetainable  net  profits  for  vear 
amounted  to  .H9,586,  equivalent  to 
per  share  on  the  $6.60  pre¬ 
ferred  and  $1.04  per  share  com-  . 

mou  This  compared  with  $67,401  •  rft  PHFR  EDW4RD  POPE 

or  $9.80  per  share  transferred  and  «ELCHER  j  e.uw.'iKO  pope 

95c  per  share  common  for  1944, 

The  refundable  portion  taxes  TwO  New  Assisfanf 

$20,930  was  equal  to  $3.04  a  share  AamavsI  ai _ 

on  the  preferred  or  STc  a  share  uenerai  Managei 

common,  compared  with  $31,585  ii  n  ^ 

or  $4.59  on  the  preferred  or  $1.32  HF  ^  frederick  Gordon  Belcher,  f 

on  the  common  in  the  previous  year,  jiff  '  -  '  '  present  assistant  general  manage 

Regular  preferred  dividends  were  '  oLho*!.  m  m"  ♦*' 

pgj^  '  H  '  '  I  '  Maritimes  and  Isewfounc 

Oiiei  atinir  nrnfHa  n-oro  „  s  '  jUlk  '!  <  Division,  has  been  appointe 

frnn^  S'!9n  1 seL  sni  ^  i  .  '  C  f  ^  »ssisfant  general  manager  for  th 

of’r  fi  *260  501  but  ^  ^  J  ^  Prairie  Provinces.  British  Colun 

this  was  offset  by  a  reduction  in  *  '4;  ,  l,ia  and  Yukon,  division,  followin 

proMsion  for  income  and  excess  ,  #  4  '  ‘he  retirement  of  Otho  Rnpei 

» ^***‘''  $200. 1 90  to  ^  ^  '  Sharp,  after  46  vears’  service.  K< 

$14,, 517  and  a  decrease  in  provi-  ,  "•'  •  ward  Pope  was  recently  appointe 

Sion  for  depreciation  from  $20,044  t  .  t  an  assiaiant  o-.,no..ai 

to  $13,830.  Due  to  the  fact  that 
the  fixed  assets  of  the  company 
have  been  consistently  depreciated 
over  a  long  period  of  years,  the 
amount  provided  in  the  latest  year 
is  all  that  is  allowed  by  the  De¬ 
partment  of  .National  Revenue. 

Other  income  was  higher  at  $5,912 
against  $3,716. 

AVorking  Capital  at  Peak  1  i  ,  •  u  u  ,  , 

,,  ,  ,.  ...  ,  rt  it  «UAIIP  banks  branches  in  .Manitoba  an 

Net  working  capital  showed  fur-  _  O.  K.  SHAKI _ I  .Saskatchewan,  with  beadquarte, 

er  improvement  to  reach  a  i  ,  nmvision  for  taxes  of  St  "''ii'PpK-  Horn  in  Montreal,  h 

h’gh  in  many  years  at  $1,056,569  i  afer  "‘‘t  ptoMSion  for  taxes  of  $l,  anpointed  an  assistant  insne, 

comnared  with  *1  039  463  at  the  ' '“‘‘*-‘‘50  and  other  charges.  Incomel  " '”**7' 
coiiipaiea  with  »  i  .oj!»,4,5.t  at  ine|  ’  „.,i  i  for  of  the  bank  s  Western  branclu 

end  of  1944.  Current  assets  of  $l.-i'*"‘‘  profits  taxes  aie  "  J  |  in  1919.  and  was  successively  a; 

1  59.197  were  11.3  times  current  |  sistnnt  district  superintendent  ft 

liabilities  of  $1  02,628.  Current  I  determination  of  ^‘andaid  L.^^^^^^,,^^^,,,^  assistant  dii 

assets  included  cash  of  $76,665  and  i .  .  ,  ,  trict  superintendent  of  Ontari 

Dominion  of  Canada  bonds  of  $160,- I  Balance  sheet  shows  a  strength- 

750.  Inventory  account  shows  a  ^’Bng  in  the  company  s  liquid  PO*'"  i  superintendent  of  the  Saskatchew-i 


EDWARD  POPE 

Two  New  Assisfanf 

General  Managers 


I  Clay  Products'  Value  i 
I  Gains  In  Past  Year 

Ottawa.  —  Dollar  value  of  Can¬ 
adian  clay  products  for  1  9  45  rose 
to  $8,305,000.  compared  with  $•!.- 
760.000  in  1  944,  the  Dominion  Hn- 
reaii  of  Statistics  reports. 

Sales  included  the  following, 
with  194  4  totals  in  brackets;  Build¬ 
ing  brick.  $4,076,801  ($3.40,8.- 

949);  stnictural  tile.  $992,71  4 
($802,8291;  drain  tile.  $454,1  4  2 
($418,1151;  sewer  pipe  $  1,1  34,866 
($966,609);  fireclay  blocks  and 
shapes.  $230,758  ($22.3,375  );  pot¬ 
tery,  $895,062  ($846,342);  and 

other  clay  products.  $520,925 
($454,050). 

EARNINGS  HOLD 
FOR  MELCHERS 

Salles  and  Operating  Profit  for 

1945  up  Sharply,  but  Taxes 
Keep  Down  Net 


Annual  report  of  Mehhers  Dis- 
rS  tilleries  Limited  for  year  19  45 
shows  a.  further  subslauiial  expan- 
at  slon  in  operating  profits  as  de- 


Frederick  Gordon  Belcher,  at  slon  in  operating  profits  as  de-  is  of  the  o|)inion  tliat  in  tlie  l)ands 
present  assistant  general  manager  mand  for  the  company's  piodncts  D'ving  tliiit  cntopiise  will 

of  the  Bank  of  Montreal  for  the  continued  to  increase.  Due.  how-  have  a  great  future,  and  that  the 
Quebec.  Maritimes  and  Newfound-  e\ er.  to  «n  increase  of  nearly  $  1  00.-  emidoyees  and  the  ro)nmnnity  will 
land  Division,  has  been  appointed  j  OOO  in  provision  for  income  and  ex-  benefit  fj-om  the  change  in  owner- 


PORT  ROYAL  PULP 
PROPERTIES  SOLD 
IRVING  INTERESTS 


No  Interruption  in  Operations 
To  Result  from  Ownership  { 
Change  in  N.B.  Business 

IS  OLD  INDUSTRY  | 

Special  C»»rrespoiidei)ce  j 

Saint  John  .N.B.  Annonure-  i 
nient  is  made  by  A.  .1.  Lacroix. 
Vice-I’residenl  and  .Manager  of  tl)e  ‘ 
fori  Royal  Piiip  and  I‘a))er  Co.  | 
l.ld.,  here.  tl)at  the  plant  has  Iteen  ' 
sold  to  the  K.  tl.  Irving  ititere.sts.  , 
-No  price  was  stated  i)i  tlie  announ-  ! 
centent.  The  statement  said; —  I 
“The  Port  Royal  Pnip  and  I’aper  ' 
Co.  Ltd.,  has  sold  to  tl)e  K.  ■ 
Irving  interest-s  its  juill  and  prop-  | 
eities  at  Fairvllle.  Fredericton  and 
along  the  St.  .lohn  River.  There  ! 
will  l)e  no  inter)nption  in  tl)e 
operation  of  the  mill,  of  which  the 
li  ving  interests  will  take  posses-  j 
sion  .March  15.  The  managemenl  , 
is  of  the  0|)inion  that  in  the  hands 
of  .Mr.  Irving  til!-)  cnteiprise  will 
have  a  gi’eat  fntnre.  and  that  the  ; 
emidoyees  and  the  rommnnity  will  : 


assistant  general  manager  for  the  cess  pi-ofits  taxes,  whirl)  at  $836.- 
Prairie  Provinces.  British  Colnm-  oof)  compared  with  $741,000.  net 


I.ai  i’oix  went  on  to  say  that 


Ida  and  Yukon,  division,  following  |  earnings  for  period  under  review  lie  would  continue  as  manager  for 


km  i®iE  illilSATE 

AFE'X^  VCiirs  SCO  the  sd'^inctration  cf  «  'X’lll  '"45 
fflirly  simple,  bet  under  present-d^y  conditions 
it  Hfis  become  a  burdensome  4nd  complicated  task. 

An  organization  of  experts  is  needed  -each 
trained  to  do  his  particular  part  in  close  co-operalion 
with  eich  other  and  with  your  Attorney,  who  handles 
the  leoal  end. 

The  liQ'-jidation  of  assets,  if  it  is  to  be  safe  and 
profi-able  to  the  tstaic,  calls  for  a  wide  knowledge  of 
properry  values,  a  broad  and  arr.ijiate  understanding 
of  investment  conditions,  and  alert  judsment.  .^lurces- 
sion  duties  alone  rectuire  the  most  skilful  handling  to 
a'-oid  overpayment  and  embarrassing  details. 

Make  sure  you  na.me  a  competent  e»ecutor  to 
manage  yo-ir  fstale.  Oi,r  Trust  officers  wll  be  glad  to 
discuss  your  situation  with  you  without  charge. 


[©PAID  UP  CAPITAL  AND  RESERVE $6,000,000 Oj 


the  retirement  of  Otho  Rt'PPrt  |  relativelv  little  ch.vngp.  re- 

Sharp,  after  46  years’  service.  Kd-  tiiined  '  profits  of  $9S,S)i9  lieing 
"ard  Pope  was  recentl,v  appointed  equivalent  to  79  cents  per  preferred 
an  assistant  general  manager  upon  j,,,flre  against  $97,4(i2.  or  78  cents 
ht.s  return  from  Kn.gland.  where  he  pVeferred  shaie  for  194  1. 

had  been  in  chai-ge  of  the  hank's  ]  -n.e  lefundahle  portion  of  the 
main  office  in  I.ondon;  he  will  sue-  inv  sii  -  nmi  r,>. 


I  ceed  M.  Belcher. 

-Mr.  Belcher  lias  been  with  tlie 
hank  since  1  902  when  he  .ioined 
tlie  organization  in  TVinnipeg.  He 
was  appointed  an  assistant  general 


excess  profit.s  lax.  $147. Odd  foi 
1945.  was  equivalent  to  an  addiiion- 
al  $1.18  per  pieforied  sbaie.  Bal¬ 
ance  sheet  position  has  hceii  rnrlli- 
er  strengthened,  lash  holdings 


O.  K.  SHARP 


was  appoinien  an  assistant  genera  ,  .  ,  „  „  ,  tn- 

manager  in  1  94  2.  after  U'eral 

years  as  superintendent  of  the  ”  .fv"'.'  *’  " 1  V  ' 

hank'.s  b,-anches  in  Manitoba  and  “  •‘l ’"L" 


.'Saskatchewan,  witlt  headiiuarters 
in  Winnipeg.  Born  in  Montreal,  he 


at  $1,100,502. 

Discussing  the  general  position 


Was  appointed  an  assistant  inspec-|  pi'ospe<-ls  f(ii  lomp.in.'. 


for  of  the  hank's  Western  branches 
in  1919,  and  was  successively  as- 


decrease  of  $62,1  73,  from  $695,-|‘'””'  capital  ofLlistrict 


Saskatchewan,  and  assistant  dis¬ 
trict  snperintendeiit  of  Ontario 
liranches.  In  1  933  he  was  made 
superintendent  of  the  Saskatchewan 


247  to  $633,074.  an’  indication  ot  I  at  Jannaiy  3  1 .  1  946,  up  | 

the  management's  problems  of  i  $5. 168. 8.(6  at  Jaunary  ..1,' 

materials  supply.  1945.  Curieiit  assets  included  cash 


president.  Hon.  Victor  Marcliand. 
states  tlifll  from  orders  presenlly 
on  hand  it  would  seem  that  sales 
will  I)e  well  ni.nniained  during  the 
curi'ent  yeai-.  The  company  lias  al¬ 
ready  received  orders  from  certain 
of  the  provincial  liquor  commis¬ 
sions  for  six  months  and  in  some 


I-hlward  Pope  has  been  with  the  cases  for  the  whole  of  the  cm  rent 


the  time  being.  Tlie  company  has; 

2  40  eiiiployees  and  the  mill  lias  a  I 
capacity  of  125  tons  of  chemical  I 
lileached  sulphite  pulp  tier  day.  It 
gets  most  of  its  pulpwood  from  the 
.'^aint  .lohn  River  A'alley  district  1 
and  brings  it  down  the  river  in 
rafts.  Tlie  site  oei'iipied  by  the  mill, 
oir  the  brink  of  the  faiiKin.s  revers¬ 
ing  falls,  has  been  the,  site  of  an 
imlnstry  since  1  84  8  wlien  a  water-  i 
power  mill  was  Iniilt  there.  ! 

The  ('n.shing  interests  establish¬ 
ed  the  first  inilp  mill  there  in  vo- 
operation  with  the  Partington 
interests  in  Fngland  and  the  pre¬ 
sent  plant  was  erected  in  190  2 
and  has  been  enlarged  and  modern¬ 
ized 

Old  Naslixviiak  Co.  | 

The  proiierty  was  hoiiglit  in 
1916  liy  the  Oxford  Pulp  and,. 
I’aper  (’onu)any  of  Maine  and  was  j 
operated  as  the  .Nasliwaak  Pulp  * 
and  Paper  Company.  The  depres- i  ‘ 
sion  of  19.30  saw  it  closed  and  in  j* 
l!i;i2  it  was  pnreliased  liy  Port 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MOl'IIEEAL 

F.  G.  DONALDSON,  President 
MORRIS  w.  'X/ILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C  ,  Vice-President 
O.  B.  THORNTON,  General  Manager 


In  report  the  president,  A.  Le- ' $5.:F09,09;1  and  investments  of 
ine,  states  in  part;  "Your  com-  current  liabilities 


hank  for  tbp  past.  40  ypars  and  y^ar.  Ifp  adds  that  urdpr.s  tlin?  plnc-L,^^’“  '  ‘ 

ha,i  liepii  111  clmrse  In  In-ndon  for  n.l  'n  rnlvnin-e.  nnnMe  lin-  i-iiiiu.nn.v  ■  ‘  orfini—  in  Onoli-i.  I'itv  nl 

son  SI,  jo,o„h  I.,  .rrnnso  ii«  i;~<i«i'v«v’"i 'irtjriT:"^ 


pine,  states  in  part;  “Your  com¬ 
pany  has  come  satisfac  t  o  r  i  1  v 


$877,173,  and  current  liabilities  Pope.  former  Secretary  of  State,  tling  schedules  to  meet  the  present 
bank  loans  of  $2,500,000.  The  net  hp  .joined  the  hank  in  Ottawa  apd  excessive  demands  for  merchaiidise. 


through  another  year  of  irregular  j capital  position  compares  has  seen  service  in  France,  as  w( 


conditions  and  difficult  operations, 
especially  in  view  of  the  cautionary 
remarks  embodied  in  onr  report  of 
a  year  ago.  The  demand  for  onr 
products  was  tempered  only  by  our 
ability  to  produce  them,  and  earn- 


as  follows:  as  in  Canada  and  England  where  j  to  assure  ample  siippiie.s  of 

Other  items  of  the  balance  slieet  he  was  present  during  the  days  of  tling  and  packaging  materials 

at  .lanuary  .31.  1946,  reflect  the  ex-  the  "blitz’’.  _  —  - - - - 

pansion  in  the  company's  business  Mr.  .Sharp,  a  Maritinier  by  birth,  ntn  nnAPI^fl  P  I  I' 
and  operations  during  the  past  .joined  the  liank  at  ('hatliani.  N.B..  Kll.  |'|c|ll4  I  l\  l|i|l 
vear.  (tross  hook  value  of  fixed  as-  in  1900.  He  served  in  lioth  Rastern  ,  1  X  xx. 


ings  Ure  in  tn^  limUed  v  cost '  » '  6!*:B»-F  2F-  to  $19,-  and  Western  Canada  prior  to  his 

factors  due  to  conditions  nor' with  I'oaerve  for  depreciation  appointment  in  191.  as  .mint  in?n- 

a  s  di,  to  conditions  not  '"‘O"  (-gt)  ggi  jg  opu  71^  and  oger  of  the  hank's  office  in  Mexico 

in  the  control  of  Toor  management.  |  Ironi  $1  1 .2  60  76  4  ‘’“.v.  In  19  15  he  was  made  .secre- 

As  to  the  outlook,  we  niigiit  sayi  .,.  punded  debt’  in-l'o>'.'’  of  (he  liank.  and  two  years 

that  prospects  are  quite  liopefui.  _ '.i  .  'iJ_  zx..  _  « _  <ri.  (later  was  aunointed  an  assistant 


B.C.  Electric  Co.  To 

Add  To  Gas  Plani 


Xiiib  15™" So _ 

given  reasonable  stability,  we  can  j  ^  PinMIMAP  A  1  IM 

look  ahead  with  full  confidence.  Canada  Dry  Earitings  iKAKNINlfN  I1AII1 

Providing  no  world  rever.saLs  00!  Off  In  Piref  Oiiarf®r  I  Vixlll 

eur,  and  with  anticipations  of  con-'  ^  i  Mff  ^  VTV\  YF  WTY  ¥  /'I 

o  "S^r;^;roS:mv‘;;p:rr ‘^e  ;  ,  Yoru-I^a  Dry  Ginger  i  MtKlUK  I  MlLLb 

justified  ’’  '  Incorporated,  and  1 


Off  In  First  Quarter! 


BIG  QUARTER  FOR 
CAN.  BREWERIES 


New  5’ork. — Canada  Dry  Ginger  | 
Ale.  Incorporated,  and  its  sub¬ 
sidiaries  reported  today  a,  net  in-; 
come  for  the  first  three  montli  of  . 
it.s  fiscal  year  of  $500,758.  eqniva- | 
lent  after  preferred  stork  dividend  j 
requirements  to  $.73  a  common  ' 
share,  compared  with  $512,014.  or  j 
$.8.3  a  common  share  in  the  cor- i 
responding  period  of  tlie  previous ! 
year.  Dividend  requirement, s  for! 


Reports  Net  Equal  t  o$1.93  a 
Share  on  Common  Against 
51.66  in  1944 

Toronto.  -  Annual  report  of  Mer- 


Net  for  1945  Equal  to  $2.36  a  j 
Share  as  Against  $1.51  1 

in  1944  I 

Toronto.  --  .Net  earnings  from 
all  soui’ce.s  of  $  1  1  8,394.  equal  to 
I  $2.36  per  share,  i.s  reported  hj’ 
Wool  Comhiii.g  (.'oriioration  of  Can- 
I  ada  Ltd.,  for  the  fiscal  year  ended 
j  December  31.  19  15,  compared  with 
$75,870  and  $1.51  per  sbai'e  for 
the  preceding  year.  The  1  945  net 
includes  $22,997  refundable  por¬ 
tion  of  Hip  exce.ss  profits  tax  and 
!  that  for  1  9  4  4  $6,828  lax  refund. 

I  Operating  profits  aflei'  salaries 


iperated  as  tho  Nasliwaak  Pulp  Fi''’n'  some  2 5.00(1  tons  anmialiy  to  1  1 ,)  t  t.  I'p  ‘  ■’‘*1'  heekeepeis  pn.- 

ind  Paper  Compaiiv.  The  depres- i  a''oui.d  38.000  tuns  and  the  latest  I  du.  ed  4. .860. non  pounds  from  60.- 

don  of  1930  saw  it  dosed  and  in  !  L'l*'’  "f  machinery  was  installed.  ,  nOO  colonies. 

!!I32  it  was  pnreliased  liv  Fort  ‘  H'*'  I’urt  Royal  I’nip  and  I  .ipei  -  .  ^  _ 

Royal  I’lilp  and  Paper  Co'.  I. td..  ‘’"mpaiiy  has  operated  wii li  V  rank  EIccItIC  Co.  To 

with  head  offices  in  Quebec  Citv  at  i  ((hamponx.  Kormerly  lU'  Camiihejl- ]  ...  _  _  p|.„j 

■a  Iirice  reooited  around  $-'5()Ono  i  “>"•  Quebec  (  lIv.  MOO  lO  V34S  riani 

tling  schedules  to  meet  the  present  companVs  bonds  to  the  extent  'President  and  .Mr.  f.acroix  has  been  Vancouver  —  Construction  will 

excessive  demands  for  merdiaiidise.  i  ||20  00()  were  iointlv  gum- '  manager  since  19.32.  He  is  one  of,  iiegin  this  month  on  an  addition  tc 

and  to  contract  far  eioiiigh  1  g„fpp(]  |',v  ,i,p  Province  of  New  j  several  hrotliers  who  have  l.irge  '  the  ('arrall  street  gas  plant  of  Hu 

to  assure  ample  snpplie.s  of  p,,.„„swick  and  the  Citv  and  Cotintv  l"ml)er  interests  in  this  province  |  B  C.  Electric  company  operating 

tling  and  packaging  mateiials.  Saint  .lohn  the  iiiirpose  lieing  i  also  in  Qiieliec  and  the  Stale  of  '  company  of  British  Colnmhia 

-  I  ^  have  the  plant  reopened  and  'Maine  including  Hie  St.  George  |  Power  Corp.  The  Piilitic  I'tilitie- 

Dir*  DDAFTTC  r'AIKI*  Ithus,  .  reate  pmplovment.  At  a  later  H’'iIp  and  I’apcr  Coippaiiy  of  St.  !  Commission  has  approved  the  pro- 

Dill  I  l\Urilli5  U/lln  f'ate  the  company  relieved  the  Mleoige,  ^B.  _  ject .  tc.  he  hnilt  by  John  1  nglis  Com 

livovincp  and  tlie  municipal  govern-  '  '  ‘  '  pany,  contractors. 

llJAAf  rAMDIRTr  TA  '’'a'>ts  of  tins  obligation.  !  Miiniloba  lloiie.v  Crop  The  new  plant  will  boost  B.c 

II  UUL  LUlYlDlllll  LU  'B'"'  'aimcity  of  the  iilant  was!  Winnipeg.  The  value  of  .Man-  Klectric's  total  g.as  capacity  to  ap 

*  increased  from  a  daily  caiiacily  of  iiolia's  honey  crop  List  yea)'  was  .  iiroximaiely  1 4 .oOO.iinn  citlilc  f,> 
85  tons,  in  1936,  to  125  tons  or  i$76:!,n(i(i  or  $l.ti0(i  moie  than  in  ppr  day. 


date  the  company  relicvcrt  tlie 
livovincp  and  the  municipal  govern¬ 
ments  of  this  obligation. 

'Phe  capacity  of  the  iilant  was 


Maiiitoha  lloiie.v  Crop 

Winnilipg.  The  value  of 


'1^  Um/L  koiA 


ciiry  Mills  I.iniited  for  year  1945  fpps_  pjp  ^  of  $253,53  1  were 
shows  net  profit  of  $18  1,628.  in-l  crease  fi’om  $200,538  for 


Net  for  First  3  Months  Current  l'>'PfP''''Pd  stock  issued  during'  1  945  j  fl'xli"?  refundable  Portion  of  excess  j  Provision  for  depreciation  of  $2o.- 
piet  tor  rirst  J  M^ntllS  current  $53,582.  Net  sales  for  the  tax.  compared  with  $1al. si  S  776  f-onipares  with  .$50,496  and  for 


Year  up  at  $1,024,932 
From  $377,978 


quarter  which  ended  Dec.  31  were  “*‘‘F.  Karnings  are  equivalent  income  and  excess  profits  taxes 
$8,656,245.  compared  with  $8.-''”  *'•'*-  Per  share  on  the  cominoii.  j  exclusive  of  the  refnnduhle,  $141. 
«•••>  '  i  «s  against  per  share  earnings  ot|S51  with  $74,1  72.  'Phe  refundal)l 


from  f  4/7,978  $8,656,245.  compared  with  $  s.- I’v*  »‘uti  e  on  1  ne  eoimiioi 

_ _  933  997  '  against  per  share  earnings  c 

Consolidated  net  profits  of  $1.-  The  decline  in  sales  and  net  in- , ‘  t**  previous  year. 

024,932.  incltisive  of  the  refund-  comp  was  attributed  by  R.  W,  |  Balance  sheet  reveals  enrren 
able  portion  of  tlie  excess  profits  Mooi-e.  president,  to  reduced  car- 1  *'*'**’*'’  amounting  to  $2,062.75 


portion  of  Hie  excess  profit.s  tax 
current  for  the  year  under  review  aiiiount- 
1)62.757  !  ed  to  $22,997  and  the  preceding 


tax.  are  reported  liy  ('anadian  iionatcd  lieverage  prodiiction  im-j’*'*^  current  liabilities  $483,545.  years  $6,828.  Dividends  of 

Breweries  Limited  for  the  first  posed  by  a  sugar  quota  37',^  per  working  capital  was  $1,579,-  per  share  were  jiaid  out  of  lOl.i 

quarter  of  the  company's  current  cent  less  than  in  the  corresponding  j -‘ F>  increased  from  $1,51  2,399  at  earnin.gs  and  sui'plns  ^  increased 
fiscal  year-- the  three  months  end-  pei'lod  of  1944.  higher  costs,  and  |  pF  1944.  from  $168,1. .4  to  $_ll,i).S. 

ed  Jan'uarv  31,  1946.  These  figures  re.strictions  on  imports  of  Johnnie  j  Buildings,  machinery  and  eqiiip-j  Reporling  to  shai'eholders  T.ojd 
compares  "with  $377,978  for  the  Walker  Scotch  whiskies.  He  aji- ;  ment  were  carried  on  the  balance  |  Barnhy.  presiilent,  states  the  pros- 

corresponding  quarter  of  the  pre-  ticipated  the  first  evidence  of  in- |  sheet  at  $3,344,256,  against  whicli  |  P*"‘'‘’'' ‘p''  '•’p Yf’*''' are  siitis- 

ceding  year.  Profits  from  opera-  creased  sugar  lo  ocoir  in  the  third  |  leserve  for  depreciation  amounted  | '?‘’.‘p’'V  **"9  coinpany  tias  siir- 
tions  of  $2,716,292  represented  an  quarter  of  the  company's  fiscal  j  to  $2,1  48,355,  and  net  fixed  assets. 


increase  from  $2,198,632,  other  in¬ 
come  of  $124,642  increase  from 
$15,786  and  total  income  of  $2.- 
840.934  increase  from  $2,214,418. 


RKPOKTS  HK.W'IKR  IX)SS  |  ed  assets  are  now  fully  depre 
roronto--Net  loss  fer  Ganad'a  !  I'rpvisioii  for  depreciation 


840.934  increase  irom  $2,214,418.  Tnronto--Npt  loss  fer  Panada  '  provision  loi  ucpi  eciai  loii  lor 
Consolidated  net  profit  for  the  .Northwest  l-and  Company.  Idd..  in  | 'J'.**  T®*"'  "’‘‘S  lower  at  $65,123. 

quarter  under  review  is  after  all  194,^  was  $60,711.  compared  with  j  I'"'*®'*  assets  to  (he  value  of  $56,- 

fharges.  including  provision  of  in-  $5,8. 05S  in  1944.  Current  asset.s  at  "'ere  purchased  in  1915. 

come  and  excess  profits  lax  (less  necemher  31  were  $213,754.  as  I  During  the  year  the  company  re- 


ficient  oi'ders  on  hand  to  fully 
including  land,  amounted  lo  $1,-  engage  plant  facilities  for  tlie  ye.ir 
21s. 406.' As  the  majoritv  of  the  fix-  A‘  Present  Hie  company  is  engaged 
ed  assets  are  now  fully  depieciat-  ««'®''"  ""  «;•'■)  lan  orders,  ail  mili- 
ed,  provision  for  depreciation  for  •'"•siness Jiaving  ceasetl  during 


the  year  1945. 

Net  working  caiiitai  at  Deceinlier 
31.  1  94  5,  of  $2  00,2  1  2  compares 

with  $221,138  at  Deceinher  .3  1. 
1  944.  the  reduction  lieing  due  to 


the  refundable  portion)  of  $1,354.-1  compared  with  $239,196  the  pre- ;  “'ed  $50, 000  first  mortgage  lionds.  I  , retirement  of  a  mortgage  pav- 
800  and  that  for  the  1945  quarter  vious  year.  j  amount  of  first  moi'tgage  honds|y,,lp  Current  assets  of  $401,671 

I  ontsianding  being  reduced  to  $750,-  cagh  of  $191,193.  Domi- 


R.  H.  Homniel,  president  and  gen- 


nion  bonds  $1  00,442  and  market¬ 
able  securities  at  hook  value  of 


eral  manager^  expressed  the  sorrow  $fi0,261  and  having  market  value 
and  regret  of  the  dii-eclors  on  the  of  $64,540.  Current  liahilitio.s  to- 
passing  of  the  late  A.  D.  Cobban,  a  tailed  $201,459. 
director.  —  -  - - 


Announcing  the  formation  of 

EVVESTMEOT  DISTRIBUTORS  LIMITED 

eJecurtites  C^lesearclt  &  d/tsir^Lulwn 

Under  the  sponsorship  of  and  owned  by 

F.  J.  BRENNAN  &  COMPANY  LIMITED 
Saint  John,  Moncton,  Halifax,  Charlottetotvn 

LAGUEUX  &  DESROCHERS  LIMITEE 
Quebec 

CANADIAN  ALLIANCE  CORPORATION  LIMITED 
Montreal  and  Quebec 

J.  C.  ROGERS  &  COMPANY  LIMITED 
Montreal 

ISARD,  ROBERTSON  &  COMPANY  LIMITED 
London,  Ont. 

LIGHTCAP  SECURITIES  LIMITED 
Winnipeg 

HALL  SECURITIES  LIMITED 
Vancouver 

Executive  Offices: 

360  St.  James  Street,  Montreal 


Mica  Company  Forms 

Insulation  Subsidiary 


Extensions  Planned  | 

By  Dominion  Foils  I 


j  I  Canada  is  already  making  deep 

I  The  formation  of  Universal  In- 1  inroads  into  export  markets  for- 
snlations  Limited  as  a  wholly  merly  dominated  by  Germany  it 
owned  subsidiary  of  the  Mica  Com-  was  revealed  when  Gene  Kruger. 
I  pany  of  Canada.  Ltd.,  has  lieen  an- j  vice-president  of  Dominion  Foils 
jnoiinced  by  .Norman  Vineent.  pi-esi- I  (Canada!  T.imiied.  announced  that 
'dent  of  the  latter  company.  I.ocated  |  extensive  expansion  is  now  nnder- 
;  in  Toronto.  Universal  Insulations  I  way  at  the  company's  plants  at 
Limited  will  be  the  inanufacf  iii  ing  |  Cap  de  la  .Madeleine.  Quetiec.  The 
land  disiribntive  outlet  of  a  general  program  includes  installation  of 
I  line  of  electrical  insulation  pro-  two  hot  mills,  a  remelt  mill  and 
Itlncts.  additional  rolling  mills  for  aluni- 


Auihoi'ized  capitalization  of  the  inum  foil. 


I  new  company  romprise.s  40.000  | 
I  shares  of  common  slock  N.P.Y.  j 
Officers  and  diiectoraie  of  Uni- 1 


In  announcing  the  plant  addi¬ 
tions  Ml'.  Kruger  said  that  his 
company  is  now  exporting  finished 


versal  Insulations  T.td.  are  as  fol-  j  alumintini  foil  to  the  United  Stales, 
lows:  president — Noi  man  A’iiicent.  '  .Mexico.  Knglaiid.  Australia.  New 
Toronto:  vice-president  —  Walter  ;  Zealand,  British  West  Indies.  Gna- 

Rook.  Toronto;  manager  Peter  j  temala.  Coloinliia.  China'  and  the 


D.ULY  long  distance  telephone  calls 
in  1939  (as  war  broke)  were  60,000. 

In  1945  (as  war  ended)  they  had 
mounted  to  127,000  a  day.  And  the 
volume  is  still  rising  ! 

Because  of  w’artime  shortages,  we 
have  not  been  able  to  provide  the 
additional  circuits  and  equipment  wc 
need.  Construction  now  under  way 
■vA'iH  relieve  that  situation  shortly. 
Wc  must,  meanwhile,  continue  to  ask 
your  help. 


When  you  place  ^ 
a  coll... 

FIRST/ give  the  oper* 
ator  the  name  of  the 
di.stant  city  ,  ^^^Hl 

THEN,  the  telephone 
number  of  your 

THEN,  when  the  operator  asks  it, 
your  own  telephone  number. 
(Please  avoid  unnecessary  details, 
especially  if  you  know  the  distant 
number.) 

If  you  don’t  know  the  distant  tele¬ 
phone  number,  please  make  a  note 
of  it  for  future  use  when  you  hear 
the  operator  repeat  it. 


Paisley,  Toronto;  directo)'.«  -  -  j  Dominion  Republic.  Inquiries,  he 
Robert  Hughes.  Glen  'Wilton,  i  added,  have  cotne  in  from  many 
George  Meech  all  of  To)'onto  and  j  more  countries  in  recent  weeks  and 
Kdward  Lachance  of  IDtII.  Quebec,  |  export  trade  will  he  expanded  as 
R.  Lelievre  is  sceretary  of  the  i  production  increases, 
jrompaiiy.  j  pre-war  years  Germany  con- 

-  — .  -  -  trolled  appj'oximately  80  per  cent 

Sulphafe  Pulp  Output  {  "F  “te  export  trade  in  al))minum 

H«  •  £  I  .  i  Ft’ll.  The  C’anudian  cotnpany,  of 

•gnor  tOf  LSSt  TCarLy],j,,j,  j  Kdouard  Simard  is  luesi- 
“  I  dent,  is  now  hecotning  a  dominant 

.  --V  !  factor  in  this  market. 


id  <Mt€  YOU  CAN  HELP  PROTECT  LONG 

DISTANCE  IN  THE  INTERESTS  OF  EVERYBODY’S  SERVICE 


j  Sulphate  Pulp  Output  {  of  the  export  trade  in  al))minum 

U;  •  £  I  .  i  Foil.  The  C’anudian  cotnpany,  of 

I  Higner  tOf  Last  TearLy],j,,j,  j  Kdouard  simard  is  lupsi- 

I  “  I  dent,  is  now  hpcotning  a  dominant 

cn!?*.''’"'''' .  --V  j  factor  in  this  market. 

|000  tons  of  ammonium  sulphate  ini  __  _  _ _ 

1945  and  exported  1 8 1 .000  fon.s.  i  cha'idottetown.  "  '  'The  Island's 
the  Dominion  Btireati  of  Si.itistics  (.pntral  eleetric  stations  generated 
rep(vrts.  In  1  94  4.  the  Dominion  js.nio.ooo  kilowatt  hours  of 


The  Island's 


led  167.000. 


11,327,000  kw.  h.  the  year  l)eft)rP. 


TH£  financial  times,  march  8,  1946. 
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NationalixaHon  NoH-he  Answer 

THERE  is  a  great  deal  of  coiueru  in  Britain  over 
the  Covernnient's  policy  of  nationalizing  lOai  mines, 
est,  Montreal,  The  i  oal  liidu.stry  has  been  in  a  desperate  condition 
Ig  (  oini.Hiiy.  jj,  yji-itain  since  long  lielore  the  war,  and  the  Uovern- 
Povt  uiiice  nationalization  of  the  mines  one  of  its 

- election  planks.  But  there  still  seems  to  be  a  grow- 

Publisher  ing  sort  of  idea  in  Britain  that  perhaps  it  is  not  nat- 
Editor  and  Manager  ionalization,  or  no  nationalization,  which  is  the  mat- 
Newi  Editor  ter  with  coal  mines. 

-  For  example,  the  London  Times  recently  pointed 

)0  a  year;  out  that  a  colliery  in  Nottingham  which  was  taken 
in  $3.00  a  ^jjp  Government  three  year.s  ago  may  have  to 

n^su\s(frip-  flosed  owing  to  absenteeism.  The  mine  in  ques- 
jtijs.  lion  was  equipped,  in  1045,  with  the  most  modern 

machinery.  Tt  needs  an  output  of  1,000  tons  a  day 


ADVERTISING  Rate  Cards  on  application  at  all  cur  niacai  it  .  - 

offices  or  from  any  responsible  Advertising  to  make  it  pay,  but  the  nnneis  will  t  . 


Agency. 

CABLE  ADDRESS: 


‘Fintinies”;  W.U.  Code. 


HEAD  OFFICE.  Montreal.  LAncaster  2136*,— All  De-  tion?  The  Government  already  operates  the  mine 
partments.  The  Government  has  already  equipped  it  with  the 

most  modern  machinery.  The  mine  does  not  pay.  he- 


TORONTO:  Edward  C.  Erll,  Ontario  Representative. 


Business  and  Editorial  offices:  24  King  Street,  cause  the  miners  are  not  prepared  to  work  for  pros- 


West.  Telephone:  EL.  7204.  perity  as  they  worked  for  victory. 

LONDO.N.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  of  affairs  is  not  confined  to  mining,  as 

Co.,  Representatives.  indicated  by  Premier  Attlee's  appeal  of  Sunday 

— - - -  ~  '  last  to  the  Briii.^h  people  to  sacrifice  leisure  and 

Devoted  to  the  interests  of  the  investing  public  in  the  pomfort  in  a  “war  against  want’’  to  be  fought  for 

belief  that  the  confidence  of  capital  is  essential  to  the  ui-itain's  recovery  with  the  same  spirit  and  energy 
stability  of  finance,  the  prosperity  of  industry  and  the  gj,  plowed  in  the  struggle  again.st  the  Axis, 

development  of  our  resources.  There  is  little  to  indicate  that  the  workers  are  ready 

- - - - - - —  to  do  more  for  Mr.  Attlee  and  socialism  than  they  did 

for  Mr.  Churchill  and  capitalism — if  as  inucli.  Per- 
'  many  expect  socialism  to  provide  with  leis- 

Churchill  Again  Point's  the  Way  ure  what  capitalism  returned  for  effort. 


Churchill  Again  Points  the  Way 

THROUGH  three  wars,  and  during  the  years  in  be¬ 
tween  the  three,  utterances  of  Winston  Churchill  on 
any  matter  of  major  import  never  have  failed  to  at¬ 
tract  widespread  attention.  His  opinions  have  not 
always  been  generally  accepted  —  on  the  contrary, 
they  have  almost  invariably  been  the  subject  of  con¬ 
siderable  controvers.v — but  seldom,  if  ever,  has  it 
been  possible  for  anyone  to  dismiss  them  with  a 
shrug.  His  address  this  week  at  F'ulton,  Mo.,  was  a 
typical  Churchillian  effort  in  its  frankness,  its  bold- 


Suggesfing  a  Word  to  the  Un-Wise 

WE  ARB  constantly  hearing  of  ex-service  men  be¬ 
ing  rooked  by  racketeers;  and  warnings  are  just  as 
constantly  being  is.sued;  but  the  question  arises  as 
to  whether  these  warnings  are  issued  at  the  right 
time  and  place,  and  in  such  a  way  that  the  men  will 
be  on  their  guard?  Most  of  the  demobilized  have 
now  more  rcad.v  cash  than  they  ever  had  in  their 
lives  before,  and  therefore  feel  confident  and  rather 


ness  and  its  thought-provoking  recommendations.  He  oeiore,  auo  luc-  z  . 

did  empha.size  the  unofficial  nature  of  his  utterances  important.  This  makes  them  easy  marks  for  the 


and  make  plain  that  he  spoke  as  a  private  individual: 
being  Churchill,  however,  he  doubtless  realized  well 
that  his  warning  in  this  regard  would  not  rob  them 
of  their  interest  to  the  world  at  large. 


crooks  now  seeking  hush  money;  and  unfortunately, 
finding  it  among  the  very  men  it  is  sought  to  guard. 

It  is  of  little  use  pasting  up  notice.s,  or  circulating 
pamphlels.  What  is  wanted  is  some  system  of  heart 


Once  again  controven^v  regarding  his  handling  of  heart  talks,  with  the  men  who  are  about  to  be  dis- 
the  world  situation  and  his  thesis  for  amelioration  of  charged,  giving  them  some  cold  facts  about  the  gen- 


the  conditions  of  suspicion  and  strife  which  are 
abroad  was  immediate  and  vehement.  Notable,  how¬ 
ever,  is  the  fact  that  few  of  his  criites,  so  far,  have 
attacked  him  for  bringing  the  matter  to  a  head  as  he 


try  who  are  going  to  be  after  their  cash.  Surely  there 
are  men  who  have  been  in  the  ranks,  and  who  know 
how  these  boys  think,  who  could  and  would  be  ready 
to  “talk  turkey"  to  them  before  they  get  Iheir  hands 


undoubtedly  has  done.  The  virtues  or  otherwise  of  ««  money.  The  boy.s  (and  girls)  would  listen  to 
his  corrective  ideas  aside,  Churchill  ha.s  told  the  and  the  result  would  be  fewer  reports,  of  fraud. 

Western  world  that  its  differences  with  the  USSR  Of  course  many  of  the  schemes  put  forth  by  the 
will  not  be  dissolved  by  conducting  spy-hunts  and  crooks  depend  largely  on  their  being  able  to  plant  a 
National  quizzes  on  whether  or  not  war  is  inevitable,  few  drinks  where  they  will  do  the  most  good.  .Ml  the 
He  has  stated  categorically,  on  the  other  hand,  that  ex-service  men  are  not  as  well  equipped  as  an  old 
contrary  to  being  inevitable,  war  is  ea.«ily  avoidable  prospector  a  friend  tells  about.  In  those  days,  a  min- 

_ just  as  it  was  np  until  193.').  Even  his  bitterest  ing  lioom  always  meant  a  number  of  smoolli  artists 

critic,  and  he  has  many  of  them,  cannot  but  admit  who  gv-pped  prospectors.  Liquor  alwa.vs  played  the 
that  he  labored  in  season  and  out  of  season  to  avert  chief  part,  and  these  chaps  travelled  in  pairs.  This 
the  calamitous  war  of  which  we  are  now  suffering  the  particjilar  prospector,  however,  could  drink  any  two 
after-pains;  which  fact  must  make  one  hesitate  to  men  under  the  table.  The  baikeeps  always  set  the 
dismiss  his  estimate  of  the  present  situation.  crooks  on  to  him,  and  they  always  got  an  agreement 

On  the  basis  of  the  experience  of  the  past  five  '’'>*•  ‘>I  him-  •h«’y  recovered  the  next  day. 

years,  it  is  not  easy  to  see  any  flaw  in  his  sug&estion  'he  agreement, .-for  some  re,a.=:on  or  other,  was  not 
for  eontinued  military  and  economic  co-operation  of  what  they  intended. 

he  Anglo-Saxon  nations.  It  was.  of  cour.se,  inevit-  But  we  are  not  sug-gesfing  that  the  ex-service  peo- 
ahle,  that  the  isolaf ioni.'t  bloc  across  the  line  would  pie  should  try  to  out  drink,  or  outwit  the  smoother 
rise  np  in  indignation,  lint  the  w-ar  years  showed  how  of  the  share-pushing  or  other  rackets.  A\’p  do  believe 
relatively  weak,  numerically,  this  group  was  In  Con-  that  a  timely  word  from  someone  in  whom  they 
gre.^s  and  there  seems  good  rea.son  to  doubt  whether  place  confidence  would  go  far  to  help  them  retain  the 
it  has  gained  many  converts  since  the  end  of  the  war.  war  accumulated  funds  to  which  they  are  so  well  en- 
Immediate  reaction  to  the  address  indicated  consider-  titled. 

able  support  both  in  Congress  and  in  the  press  for  _ _ 

some  measure  of  co-ordinated  effort. 

Air.  Churchill  once  again  has  earned  the  thanks  of  Cuft  ComiTienfS  Oil  Current  EventS 

a  harassed  people  in  rutting  tbrongli  the  veil  of  sus-  _ _ _ 

nicion  innuendo  and  slv  propaganda  which  has  been  „  ,  u 

puion,  Jiiiiurriiiiu  ni.li  ...  I  1  Some  neon  e  who  look  for  “threats  to  worW  nea.'e 


Curt  Comments  on  Current  Events 


Some  people  who  look  for  “llireats  to  world  peace" 


draped  over  the  Russian  situation  and  bringing  into  |  places  -while  missing  verv 

the  open  the  facts  that  must  be  faced.  The  Russian.  daylight. 


he  points  out.  admires  strength:  so,  if  we  are  to  meet 
him  on  his  own  ground  and  deal  with  him  on  a  sati.s- 
factory  ba.^is.  we  mii.st  make  onrselves  strong — and 
he  strong.  A  simple  formula  if  we  only  have  the  will 
to  follow  it. 

A  Time  for  Cool  Judgment 

THE  deterioration  of  international  relations.  Mr. 
Attlee's  recent  statement  with  regards  to  armed 
forces  policy  and  developments  now  under  review 
in  Ottawa  must  liave  a  tendency  to  create  fear  rather 
than  puzzlement,  ex.  itenient  rather  than  stability.  Ti 
is  well  worth  realizing  that  while  the  price  of  war  is 
sacrifice,  the  price  of  peace  is  intelligence  and  cool¬ 
ness.  To  lose  our  heads,  to  be  stampeded  into  hasty 
conclusion.'  about  dire  things  to  ennte,  would  be  tan¬ 
tamount  to  throwing  away  the  opportunities  which 
the  ending  of  the  .'pcond  World  War  has  pre.'pnted 
to  us. 

These  oppoi-t  unities  to  advance  towards  an  order¬ 
ly  and  peaceful  existence  depend  upon  their  fulfill¬ 
ment  not  so  much  on  Imk  and  ac.ddents  as  they  do 
upon  the  intelligence  we  bring  to  bear  on  the  pro 
blems  of  today.  Thi.«  intelli.gence  which  is  neither 
shown  in  panicky  stock  selling  nor  in  comprehensive 
condemnation  of  everything  with  which  we  do  not 
agree  demands  a  sense  of  proportion,  a  sense  of  what 
i.s  proper  in  our  apiiioai  li  to  other  peoples. 


*  *  * 

One  wonders  if  Rene  Chaloult  and  his  ilk  ever  stop 
to  think  what  would  happen  to  them  were  they  under 
the  Argentine  or  Portuguese  systems  they  admire  so 
much.  It  is  probable,  of  course,  they  believe  they 
would  be  Perons  or  Salazurs. 

>(■*>(■ 

The  settlement  of  the  I’.S.  steel  strike  bas  been 
followed  by  an  e.stimated  average  advance  in  itrice  of 
.steel  products  of  S.2  per  cent.  That  increa.se  will  be 
much  greater  when  it  gets  back  to  the  zuyers  of  fin¬ 
ished  products  (iiiclnding  the  workers  themselves). 
When  you  inflate  you  get  “inflation.’’ 

¥  * 

Noting  the  experience  of  Windsor  with  the  Ford; 
strike  we  find  the  industrial  coniniissioner  of  the 
older  city  of  Guelph  recomiitending  that  ttolhiiig  be 
done  to  attract  a  new  automobile  industry  to  that  ^ 
city.  He  is  quoted  as  saying:  “If  we  invite  a  factory  i 
a.s  big  as  that  we  are  inviting  labor  trouble;  what  we; 
want  is  a  flock  of  small  industries.  Labor  leaders  | 
please  note.  j 

4^  «  I 

Employees  of  llie  Hart  Battery  (’ompany.  St. 
.lolins,  Qiie.,  have  decided  to  turn  in  their  t’.C.L.  ! 
Union  charter  and  apply  to  the  Provincial  govern- 1 
nieiit  for  individual  incorporation  under  the  tiaine, 


One  of  Our  Eight-  Balls  is  Cast 
In  Solid  Gold 


700  tons. 

Now  how  could  nationalization  solve  this  situa- 


GOLDEN  R-halls  will  shortly 
feature  the  international  eco¬ 
nomic  pool  game  and  he  who  is 
caught  behind  any  of  them  "ill 
make  the  sorriest  and  also  the 
jMchest  mistake  ever  made  in  a 
rather  completely  mistaken  gen¬ 
eration. 

There  is  mounting  evidence 
that  gold  will  once  more  play  a 
heavy-handed  role  in  the  affairs 
of  men,  but  the  rules  are  going 
to  be  somewliat  unorthodox. 
There  are  people  who  can  pass 
their  time  drawing  charts  to 
prove  that  since  the  day  when 
Pallas  got  hitched  to  Athena, 
gold  has  never  gone  down  in 
price  iind  it  followed  front  litis 


liy  E.  C.  ERTL 

cut  though  it  is,  is  apparently 
being  overlooked  by  most  of  otir 
pundits  who  make  studied  ef¬ 
forts  to  see  only  that  whicji 
pleases  their  own  very  tempor¬ 
ary  instincts.  ^ 

V  *  * 

Ostensibly  the  great  job  ahead 
of  our  experts  who  will  shortly 
give  birth  to  the  international 
bank  which  they  have  conceived 
and  had  ratified  some  time  ago, 
is  to  put  a  common  floor  under 
flip  various  riirrencies  so  that  the 
sellers  will  know  what  to  expect 
when  dealing  with  the  liuyers. 
It  is  jus*  a  coincidence  that  those 
nations  who  are  partners  in  the 
sclienip,  while  on  the  economic 
offensive  against  one  anotlier 
are  also  on  the  defensive  against 


that  he  who  kept  buying  it  at  j  that  jiart  of  the  world  which  does 


trouble.  This  is  somewhat  like 
Panada  shipping  her  corn  crop  to 
the  United  States  and  receiving 
back  half  the  cornflakes  pro- 
<Iticed  therefrom  as  her  share  of 
the  transaction.  This  i.s  so  much 
in  line  with  what  you  read  In 
“advanced  books’’  and  is  so  love¬ 
ly  and  simple  that  one  must  al¬ 
most  pray  never  to  be  caught 
again  in  such  a  sordid  transac¬ 
tion  as  buying  and  selling  — 
caveat  emptor,  and  the  seller  be 

careful  with  credit. 

*  .(.  * 

Now  with  part  of  the  old 
"’Olid  doing  business  along  such 
lines,  producing  shoes  and  cloth¬ 
ing  and  rations  and  building 
temples  of  rest  and  culture  with 
Karl  Marx  in  bronze  and  the 
philosophy  of  “use  rather  than 


the  liigliest  prices  ruled  the  roost 
economically.  Now  the  power 
"ill  pass  at  letist  temporarily 
to  him  who  sells  it  at  the  lowest 
and.  to  brother  economists,  that 
is  somewhat  like  a  tioker  giinie 


not  believe  in  the  status  quo  ante  I  profits’’,  you  do  not  think  that 


bellutn. 

.hist  what  kind  of  trade  that 
particular  power  prefers  is  il¬ 
lustrated  by  a  recent  develop¬ 
ment  which  has  not  been  nearly 


in  which  each  jtlayer  keeps  ask-  i  as  well  noticed  as  it  deserved. 


ing  tliQ  otlier  fellows  to  show. 

There  are  infinite  varieties  in 
a  poker  game  and  the  one  in 
which  we  are  engaging  our  chips 
today  is  definitely  for  keeps, 
because  the  chips  <lo  not  repre¬ 
sent  only  our  hank  balances  or 
our  trade  outlets  nr  our  itros- 
perity  liiidgets  but  national  life 
itself.  Some  two  years  ago  "ben 
the  agitation  for  a  bigber  offi- 
eial  World  iniee  started,  this 
conductor  clumsily  siigge.sted 
that  before  raising  the  qiintatton 
it  would  lie  a  good  biea  to  find 
out  "'hat  the  production  "as  and 
"here  some  of  it  was  located. 
After  all.  not  all  slates  look 
upon  gold  as  something  purely 
economie.  not  all  countries  mea¬ 
sure  their  economy  on  the  metal¬ 
lic  backing  available  for  such 


That  particular  power  needed 
maniifactttred  goods  of  a  kind 
"  liieh  it  was  incaitable  of  turning 
out  but  which  one  of  its  neigh- 
Itour.s  knew  how  (o  make  well. 
Now  this  neighbour  has  just 
recently  been  given  a  dose  of 
economic  sterilization  which  was 
strong  enotigli  to  chloroform 
every  other  stale  in  the  vicinity, 
states  that  otherwise  might  have 
remained  trtie  to  the  more  ac¬ 
ceptable  western  standards  of 
doing  business.  Whether  there 
was  metbod  in  this  madness  is 
quite  beside  the  point.  The  job 
of  “trading’’  was  done  by  ship¬ 
ping  raw  materials  to  the  particu¬ 
lar  neighbour  requesting  it  to 
convert  this  material  and  ship 
one-half  the  resiflting  production 
back  again,  the  other  half  was  to 


paper  ae  they  may  issue.  .Aut-  I  remain  as  payment  for  its 
archie  economic  sy.'tems  could  — 
conceivably  throw  their  gold  into 

the  lowest  of  Dante’s  hells  and  p  Tj  j  /  j  D  T 

would  be  just  as  prosperous  do-  ^  ^  1\  i 

mestieally  s))eakiiig.  It  is  only 

when  they  have  to  deal  witlt  the  j  ...  . 

outside  world  on  a  perninncntly  W.Tiniiig' 

ordered  basis  that  tliey  have  to  '  the  “ngredients  of  aiioihe 

show  the  evidences  of  exchange-  1921  boom  and  collapse’’  are  pres 
able  media.  :  out  in  the  financial  and  ecoromii 

¥  ¥  ¥  :  structure  of  the  United  States  to 

Tf  therefore,  a  state  keeits  day.  This  is  not  an  alarmist  warn 

pushing  its  gold  production  to  ;  ing  but  the  sober  findings  of  t 
ever  new  records,  if  tlie  mines  j  Coiiiinitlee  for  Economic  Develop- 
are  worked  even  wliile  the  cities  i  ment  officially  reporting  to  the 
are  in  flames  and  manpower  is  I  Washington  government.  It  coii- 
lacking  for  the  raising  of  ci'ops.  |  sists  of  a  group  of  economists  who 
and  if  such  a  stale  reliises  to  i  iiave  been  con"  i  ting  research  into 
meet  with  otliers  in  any  effort  !  ,,„st-war  trends.- .)' lawa  Citizen. 

to  provide  peniiaiient  orderly  j  _ 

interconise.  then  it  appears  that  i  ,  <•  •  . 

this  gold  tirodnclinn  must  serve  *'  'irptls  in  C)ll,a\\a 

inirposes  of  "bich  our  atrophied  The  Uniled  States  did  not  ne- 
imagiiiations  are  not  aware.  Such  !  gleet,  in  its  search  for  liberty,  the 
purposes,  since  they  are  not  eco-  ‘  ri,ght  to  live,  to  adopt  the  English 
nomic  the  way  we  tinderstand  common  law  act,  as  passed  under 
economy,  and  since  they  obvious-  Charles  the  Speoiid.  The  average 
ly  have  notliing  to  do  with  pro-  :  citizen  Itardly  knows  what  halteas 
viding  peasants  "illi  gold  mugs  ;  corpus  means:  the  lawyers  have  to 
from  which  to  take  a  drink,  they  know  it.  of  coiti'se.  .  .  .  And  it  must 
must  lie  iiolitical.  Cold  lias  never  '  iiortend  a  great  deal  to  1’!  Cana- 
ha<l  any  but  these  three  fiiiic-  i  dians  held  in  Ottawa  without  eoiiii- 
tioiis.  I  sel  wliatever.  and  denied  the  most 

These  were  the  .arguments  used  ancient  of  all  rights  of  eilizeitsltip. 

two  years  ;igo  and  they  are  still  the  light  to  be  heard.  —  St  Catha- 

valid  today:  two  years  ago  tliey  lines  Standard. 

"ere  a.ssaili’d  liy  those  foi'  vvlimii  - 

any  kind  of  a  gold  price  is  the  'i'iittiter  C'ri)]) 

alpha  and  omega  of  economie  -  ,  .  .  . 

J  rew  of  our  pi'()(  lie  s  have  been 

<liscussioii  and  t  lev  itrobab  v  .  ,  , 

J,,  ,  ...  •  ’  ,  J  ,  ■  f^'i  wasiefiilly  used  ns  have  our 

will  be  assailed  again  today,  but 

.  ,  J  ,  ,  V  1  .  tiees.  Oiigiitallv  a  bar  to  ni'ogress. 

loda.v  we  do  obtain  re])orts  that  ...  ,  '  , 

Olio  of  the  more  itowerful  slates  ..iniior 'i 
keeps  piling  np  gold  at  record  '  V / '"’"  'I 

levels  while  insisting  that  such  :  ' "  towns, 

trade  as  is  conducted  with  for-  1"'" 

eign  eouiHi'ies  be  on  a  .Tedit  /  PStniction  was 

basis.  It  shows  .•ontempi  for  even  I  dof^tFab  e. 

such  nonliidiiig  effort.s  at  inter-  time  incvtuablv  citmo  wlien 

national  order  as  the  Brettoii  ,  |a " 'j'S  brniigbi  ns  face  to 
M'oods  agieements  and  it  at-  "*‘b  the  d.tn-ei  of  a  tiniber 

tempts  to  tie  to  its  autarchic  , '‘'"'i'"'’-  '<>0  lon.g  hart  we  looked 

rronoiuic  system  ever  now  staiol-  i  trr'f's  as  an  inoxhaiist inle  ro- 

lites  who  api.arentlv  get  more  | -'T*'  'V'’'’ 

satisfaction  from  sharing  sla-  I '<>  "'e  I""  realizttlioii  tbot 
Vic  poverty  than  western  flesh-  '  "’‘‘atert  a.s  a  crop. - 

pots,  at  $;ir,.uo  an  onnee.  W  tudsor  Star. 

Tliis  is  one  of  the  things  tlnit  ...  ,  ,  ,, 

do  not  make  sense  and  unless  Witrltl  W  .aiits  More  \\  licat 

"e  must  come  to  flie  eotii'Insion  The  misery  of  liunian  beings 
that  tbeie  are  two  sets  of  eco-  tbroiislioiit  the  world,  the  grave 
nomic  laws,  we  can  only  write  |  political  coitseq aeiices  which  march 
it  down  to  that  disease  which  ap-  ,  in  the  p:ith  oX  Jiiinger.  the  need  to 
pjircntly  in  onr  day  and  ag<'  at-  tinderpin  all  political  sett leinetits 
tacks  not  only  tbo  individiitil  of  this  year  with  every  possible 
bat  also  the  collective  mind.  In  ('conoinic  aid  to  litc  war-stricken 
any  case  this  development,  clear-  i  peoples,  our  obligation  to  feed 


an  assistant  vice-president  of  a 
North  Aineriean  bank  will  get 
very  far  trying  to  make  these 
people  conscious  again  of  the 
beauty  of  gold  as  a  propellent 
of  trade,  or  do  you? 

Still  that  is  the  premise  upon 
which  a  lot  of  our  current  hopes 
are  Itased  —  the  premise  that 
auriferous  nations  can  sell  the 
idea  of  doing  Itiisiness  on  a  gold 
basis  to  those  w'hose  econom.v  is 
strictly  from  htinger  and  low 
assay  value. 

You  say.  they  still  have  to  do 
business  with  us  because  we  have 
the  goods.  Certainty,  and  if  their 
allegiance  to  the  “Fatherland  of 
Progress”  can  be  strengthened 
by  letting  them  T'lay  with  part 
of  the  Fatherland’s  useless  gold 
they  will  do  business  with  ns 
and  we  shall  get  part  of  that 
gold. 

.Any  gold  credits  wp  would 
wish  to  .give,  if  we  as.sitinn  once 
again  that  gold  shoiil'',  seiwe  as 
the  only  acceptable  basis  for 
(Continued  on  Page  7) 


EDITORIAL  FORUM 


^\  arniiig'  Britain,  our  direct  interest  in  build- 

All  the  “ngredients  of  another  s"’Pnktli  and  prosperity 

1921  boom  and  collapse"  are  pres-  ''"""’p  customers— all  these 

ent  ill  the  financi.'il  and  economic  far  outwei.gh  an.v  program- 

structure  of  tlie  United  States  to-  settled  last  antuinii  or  any  plan 
day.  This  is  not  an  alarmist  warn-  I'o'vever  well  intended,  will 

ing  but  the  sober  findings  of  a  capacity  to  export  food 


this  year.  it  is  to  be  eariie.stly 
lioped.  therefore,  that  the  govern¬ 
ment  will  re-consider  the  existing 
programme  and  accept  the  advice 
of  the  farmers  and  grain  men  who 
understand  at  once  where  iheir 
tfni  interest  and  tlieir  obligations 
as  human  beings  lie. — Winnipeg 
Free  Pres.s. 


On  .S’tiffiie.s.s  and  .Stiiffiiijr 


(ommon  aw  act.  as  passed  under  Vice-Admiral  Kirk  our  new  am- 
(  barles  the  .Second.  The  average  b.is.sador  to  Belgium  ran't  fina  a 
cilizeii  hardly  knows  what  habeas  stiff-bosomed  shh-f  ‘tie  maJ  1  i  tve 
corpus  means:  the  lawyers  have  to  ,o  depart  for  Brussels  without  this 
‘’""'r'.  •  •.  •  "aditional  cog  in  a  dinlomafs 


’  itortend  a  great  deal  to  1’!  Cana¬ 
dians  held  in  Ottawa  without  coun¬ 
sel  wliatever.  and  denied  the  most 
tincient  of  all  rights  of  eilizeitsltip, 
I  lie  right  to  be  heard.  —  St  Catha¬ 
rines  Standard. 

'i'intlter  Cmti 


to  depart  for  Brussels  without  this 
Iraditional  cog  in  a  diplomat’s 
gear.  'With  a  lot  of  otherwise  .sub¬ 
stantial  Americans  wearing  sports 
shirts  to  business  (the  sliort.'igp. 
.vou  know)  and  with  plenty  of  Bel¬ 
gians  shiftless,  does  it  mattei'  so 
mncli?  We’re  not  necessarilv  ttoint- 
ing  a  finger  at  lyj,-,  Kirk,  but  the 
importam  objective  for  an.v  Aiiieri- 


Few  of  our  products  have  been  diplomat's  shirt  is  not  its  im- 

Ko  wasiefiilly  used  ns  have  our  tu'essiveness  tint  keeiting  it  from 
trees.  Originally  a  bar  to  pi-ogress.  becoming  stuffed. — Chicago  Sun. 

they  became  fair  ))rey  for  the  ex-  - - 

piniler.  They  hart  to  be  cut  down  Pr. >l’it n Lie  “  A •’ 

to  make  way  for  farms  iind  towns.  ‘  ’  "''P"*’.' 

and  it  was  easy  to  drift  into  be-  Traifh  Minister  .lames  MacKin- 


aud  it  wa.s  easy  to  drift  into  be-  Traifh  Minister  .lames  MacKin- 
lieving  tliat  tlieir  destruction  was  non.  liack  from  a  tour  of  South 
ill  all  ctises  desirable.  America  the  signed  a  trade  treaty 

'rite  time  inevitably  ctuno  when  "ith  .Mexico  in  the  course  of  iti. 
lavish  cuitiiig  brniiglii  us  face  to  suggests  that  if  Canada  hopes  to 
face  with  the  danger  of  a  tiiiiber  set  a  foothold  in  the  world’s  trade 
lamiiip.  Too  long  hart  we  looked  uiarkets  site  bad  belter  prepare  to 
on  trees  as  an  inexhaiisi ible  re-  nay  for  it  with  a  bit  of  self-denial. 
M'urcP.  Even  yet,  we  have  not  That  seems  fairly  obvious.  The 
come  to  the  full  realization  tbot  "<>rld  at  this  stage  i.s  not  waiting 
they  must  lie  treated  a.s  a  crop. —  for  Canadian  goods:  it  is  wailing 
Windsor  St.ir,  'or  goods.  Accordinglv,  if  we  set 


^\^ trill  W'.Tiits  More  W’licat 
The  iiiisei-y  of  bunian  beings 


tbmugliout  the  world,  the  grave  think  we  peed  other  countries 

I  ’p”'  •‘‘'"n't  enough  to  do  without  things 

111  the  pith  oi  hunger,  the  need  to  ,„„i|  they  get  their  export  tr-tde 
underpin  all  political  settlements  ,viil  almost  su.7ly  get  our 

'moi  omi  markets.  It  will  be  the  old  story 

Koiiomtc  .11(1  to  liie  war-stricken  of  the  earlv  bird  catching  the 
Pfoples,  our  obligation  to  feed  worm.  Ottawa  Journal 


for  Canadian  goods:  it  is  wailing 
lor  goods.  Accordingl.v,  if  we  set 
out  with  the  smug  plan  of  filling 
all  onr  own  needs  first,  supplying 
onrselves  with  all  the  motor  cars 
and  radios  and  refrigerators  we 


our  obligation  to  feed 


Inside  Stories  of  the  Street 


I  In  the  opinion  of  some  observers  |  init  lliat  drag  on  nrodiiction  w:.i,.ii  i  ■  •  •  ^ 

I  of  the  Wall  .Street  scene  so  much  from  the  profit  |  ^.ol.’T  I’lanr'cff  th^ /x7es77rtita7 

si.t  n,  finally,  ■  "'""'.''"'.’‘I"'"  niodern,  higlily-or-  have  been  in  evidence  in  mine  I’i.i- 


,  .  .  .  '"r:  looiii  piorpd  many  of  the  excesses  that 

s  i  ..  n  ,  finally.  ■  7,,"'  '’',’'!  ,  have  been  in  evidence  in  mine  fiii- 

RECO.WErcsK.X  appears  to  have  ^  ,  '"‘V,'’"' At  the  ancing  in  this  couiitrv.  They  point 

(’.ITCHES  l.’C  caught  u„  with  ini  ca  o  ®i  f  '«  Lombard  Street,  where  mines 

he  I,  be  f  I  "'-P'-  «  ’"''R  I'P'-io'l-  vied  with 

tlie  stock  mar- Mte  laigely  mainlained  and  this  pol- :  !„.,t..e.i..i„i..  ...  i  i  .,n  a 
ket.  Evidcn.  c  of  this  is  seen  in  the  !  b  y  added  to  the  gloom  D’orn  the  !  fo7  ^ 

tone  of  liank  uncertai-'ty  now  in  standpoint  of  holder.s,  or  prosper- i  i,,,,  n„i,ii  anu  .ftin 
evidence  as  ...luipared  with  the  high  live  btiyers.  of  a  wide  range  of  | 


ir,,ii._,„i  ,1  ,  .  ,  I'”  '.omliard  Street,  where  mines 

"■‘■•'‘'‘l  I  have,  over  a  long  period,  vied  with 
V  added  n'"';  “  ^  i«<i"strials.  rubbers,  rails  and  other 

standnmbit  nf  I  ^ :  Si’oups  for  the  favor  of  the  invest- 

st^indpoint  ot  holders,  or  nrosoet*- i  _ _ ^  _ 


aiiice  ucmanu:,  n  . . . . .  .lua.  “Canadian  A.s.sociation  of  Employees  of  the  H a rt  ;  evidence  as  '  re  t  wit  i.  H  ui  piuspec- 

i.s  iiroper  in  our  api'iioaib  to  other  peoples.  ,,  ,,  ,,,,  ....  .  .  ;  ‘  "I’h  tin.  lu_li  live  biiyeis,  ot  a  wide  range  of 

‘  ‘  Battery  (ompany.  that  we  lliiiik  is  a  good  sign.  ,  opliniisni  that  cliaracterizei'  inve.st- ,  speculative  securities.  Nor  were 

If  it  deniand.s  that  we  are  firm  on  occasions  ilien  we  looking  to  the  welfare  of  Canadian  workers  and  uient  oiieiaiioiis  from  the  end  of  .  concurrent  world  political  develop- 
should  find  firmness  and  strengili  in  ourselves  ra-  Canadian  coninuinitie.s.  ('nrly  last  month.  Ac-  ;  nients  sticli  as  to  sustain  confld- 

iher  than  in  the  speeches  we  make.  If  it  demands  tyi  jw  Inveslmeiit  1  rend."  !  enee  However,  tlie  eoncensus  of 

^  ,  _ _  .1,  .v,  f  ^  published  at  Detroit,  whereas,  in  ,  market  opinion  appears  to  be  that 

that  we  insist  on  one  thing  or  another  then  we  growing  tendency  of  labor  letiders  to  use  the  the  earlier  jieriod  chief  attention  i  we  are  still  in  a  bull  market  and 

should  make  certain  that  the  foundation  of  our  political  power  of  the  unions  they  control  to  get  "'us  being  oivcii  to  estimated  favor- ,  that  what  is  being  experienced  i.s 
claims  is  right.  difficulties  created  by  their  own  inks-  of  anticipated  post- |  one  of  those  set-backs  -  -  albeit  a 


enee  However,  the  concensus  of  j  a  few  Other’s  are  seen  only  as  ex- 
Ti'i  O'aM  ceptions  that  prove  the  mil 


able  eafiiings  of  anticipated  post- |  one  of  those  set-backs 


claims  is  right,  them  out  of  difficulties  created  by  their  own  roniPiii^inilpnf  Arim! 

It  demands  obviously  that  we  know  what  we  want,  takes  has  been  shown  in  the  case  nf  the  sti'ike  of  em-  sis  ii;;.7,iow  Vh'ift'^  tir/he ’eL'iii’ngs  '  for"  in  "bull  markers! 
To  say  we  want  peace  is  not  enoiigli,  because  peace  is  pioyees  of  Phillips  Electrical  Works.  An  illegal  !  v'cttire  inore  immediately  confroii 


Appointment,  annoiiTiced 


war  replenisbnimit  jieriod,  enijiha- |  major  one — which  should  be  looked  |  Lt.-Col.  J.  E.  McKenna. 


M  .C.,  E.D.,  as  as¬ 
sistant  manager 


what  Hitler  promised,  remember?  The  countries  .strike  was  called;  the  company  made  disiiiissals  on  iiidusii  v.  I'erliaps  more  than  I  f'onsideratile  satisfaction  is  be-  I  Ol.N’l.AlKNT  of  the  Montreal 

and  nations  among  which  Canada  pla.vs  an  important  the  ground  that  an  agreement  had  Ih^pii  broken;  fj'-''  single  development,  the  ing  expressed  iu  financial  ‘'‘‘’cles, 

,  .  ,  At  •*.  *  4  *  sToel  strike  served  to  r(‘veal  i  nartienlarlv  n  n  uiaintains  a  conntclion  which  has 

role  have  so  far  made  few  definite  statements  con-  union  officiaks  then  appealed  to  Ottawa  on  the  realities  wlii.  h  dampened  optimism  ,  WELCOME  S  t  o  c  k  Ex-  ^  I’’''®'"*"*  ^A.- 


cerning  the  things  they  seek.  Perhaps  it  is  because 
the  peoples  themselves  are  not  quite  clear,  perhaps 
it  is  because  people  only  want  to  be  left  alone.  In 
this  age  that  ks  not  good  enough. 


ground  tliat  there  had  been  a  lockout. 

¥  4: 

Hydro  Quebec  is  doing  soinetliing  prt 


I’lom  the  staiidiioint  of  tlio.se  earn-,  O..S.C.  AC'J'IO.V 
liras  wliicli  ai'(‘  reflected  in  dividend  ! 


ug  some.bing  practifal  about  !  «‘’v>-’ities  Com- 

I  indiisti  till  ,iiui  Uiuditd  se.intiips  1  mission  is  going. about  its  business 


change,  at  the  ^IcKeiina,  a  member  of  the 

manner  in  which  Alonlreal  .Stock  Exchange  for  many 
.Securities  Com-  .'’ears  .served  an  chairman  for  the 
bout  its  tmsiiiess  1  937-1938  teriii.  His  bluff  and 


this  age  that  LS  not  good  enough.  tl,e  housing  shortage  by  arranging  cheap,  geiiPious  ;  Xot  only  did  the  steel  setllenient  i  of '  Vleani'n.g  up  the  high-pressure  |  I''Pas>'>K  Defsoiiality  gained  hint  a 

The  past  few  months  have  proven  that  if  there  are  loans  to  its  employees  for  home-building.  But  we  Ibe  italterii  for  wa.ge  im  reases  ;  iiromoters  wh.;  were  resiionsible  for  j  friends  both  among  ex¬ 
limits  beyond  which  we  "'ill  not  yield  we  bet  ter  make  can’t  agree  that  it  is  sound  government  (tolicy  to  i  olber  iudiislries  in  '  the  flood  of  highly  inflate.i  -and  : '’'‘ange  members  and  olliers  con- 

sure  that  everyone  understands.  We  belter  make  extend  such  loans  to  its  own  employees  on  more  '  '"7’*'  | '“  many  cases  “phoney”  mine  pro- j  ■’•ected  dire.tlv  or  indirec'iy  with 

1  tsof  oar.  iraoV  n  ,>  nhao  wo  now  to, .St.,  ,  ...  a  ,  .  •  I  bi'might  With  it  advaiices  In  !  motioiis  111  Canada  during  the  past  'he  stock  market.  His  new  and  of- 

siire  also  that  we  can  hack  up  "hae  "e  now  loudly  favorable  terms  than  are  offered  to  other  citizens.  „ri,.,.s  wi.ich  wii:  sfioo,  iho  tw,.  .-oa-a  n-i.ooo  i...,i  ....o,,  i..*  „„  i  ficini  nnsiiim.  wiii.  u.o  i.’voi.a,.o-o 


nment  (lolicy  to  i  ' ol'X'i’  iudiislries  in  '  the  flood  of  highly  iiiflate.i  -and  ; '’'‘‘‘"K'’  memliers  and  others  con- 
dovees  on  more  ^  wliii  li  labor  is  w^ll  organized,  hut  |  in  many  cases  “phoney’’  mine  pro- j dire,  tly  or  indirec'iy  with 
^  '  .  .  I  if  brought  "itli  it  advances  in  ;  motions  in  Canada  diii’ing  the  past  j'he  stock  tiiarkel.  His  new  and  of- 

o  Ollier  citizens.  I  steel  prices  which  wii:  affect  the;  two  .veai’s.  There  had  been  hopes  i  position  with  the  Exchange 


proclaim.  More  kingdoms  have  been  lost  by  default  We  have  always  liked  the  principle  that  a  share  of  raw  materi.ils  ot  a  wide  range  of  :  that  the  cominissioii  might  go  con-  j  "ill  be  welcomed  by  all  of  hks  many 

than  defeat.  More  disputes  have  ended  disastrou.sly  the  profits  front  the  sale  of  cheap  electricity  should  '  con.'ei'iis  employing  j  siderably  farther  than  it  lias  done  j  "'Pll-wishers.  Long  interested  in 

because  fear  complexes  and  sensations  of  panic  have  be  applied  to  the  reduction  of  the  taxes  of  all  the  1  ’’'‘'‘‘I,  a"'o-  i  so  far,  hut  such  a  possibility  is  not  |  ritilitary  matters,  the  new  Exchange 

J  ,  .  ..  ,  .  „i,.,ii  ,  aaa  o n a  a,.ri,.ofa  1  1.  ,1  .  ,  ,  ,  '  nioltilp  nidustiy  lo  11101111011  poT-  yct  Iteiiig  filled  Oil'  Oil  t li p  tiicory  lofticial  served  with  the  C.E.F.  diir- 

underniined  the  peoples  ability  to  see  and  evaluate  people.  After  all  the  vvaterpowers  beljonged  to  alL  „ap,  ,,i„  important.  Then  [  that  the  O.S.C.  may  he  working  on  1  ing  the  war  of  19J4-18  and  again, 

clearly.  Today  fear  is  again  rampant  and  anihigu-  the  people  and  their  development  should  benefit  |  I  here  was  the  slow-down  restiliing  !  a  po-licy  of  ui.iking  haste  slowly.  Mu  the  war  fust  eirded  with  the 
Otis  nonsen.se  is  again  allowed  to  take  hte  place  that  those  who  are  not  able  to  use  electricity  as  well  as  ,  f>’om  the  ctirtailinent  of  steel  out-  j  Broker  uieinhers  of  the  major  ex-  i  Canadian  .Aeiive  .Army,  having  been 

in  the  oeople's  mind  ought  to  be  reserved  for  wks-  those  who  do.  and  those  who  earn  tlieir  livelihood  i  ''1'’  'j'".*'  "  hen  lecc.-nveision  ,  changes  in  .Mo.itreaJ  and  Toronto,  seconded  to  the  Canadian  Red  Cross 

.  I  f  I  U'liis  vvere  lieiiig  carried  out  winch,  particularly  those  which  have  not  as  commissioner  for  Northwestern 


dom,  understanding  and  the  proper  sen.se  ot  values. 


with  lesser  strikes  in  many  fields,  been  directly  connected  v.  ith  the  I  Europe. 


25  YEARS  AGO 

Fi'mii  the  Files  nf  Tlie  Financial  'fline* 


British  Coliunhia  had  a  .surplus 
of  revenue  over  expenditure  for  the 
last  fiscal  year,  amounting  to  $351,- 
388. 

The  total  lobster  catch  for  (hg 
year  1920  for  the  Maritime  fisher¬ 
man  amounted  to  160,000  cases,  an 
increase  of  30,000  caees  over  1919. 

Manufacturing  profits  of  the 
Montreal  Cottons,  Limited,  for  the 
year  Avere  $729,303  compared  with 
$995,400  in  1919,  and  $703,096  the 
previous  year. 

For  the  year  ending  January  last, 
exports  of  goods  from  Canada  to¬ 
talled  $1,263,321,401,  while  imports 
readied  the  high  figure  of  $1,305.- 
593,895,  making  the  unfavorable 
trade  balance  against  the  Domin¬ 
ion  for  the  year,  $42,372,494. 

Profits  of  William  A.  Rogers, 
Ltd,,  for  the  year  stood  at  $572,536, 
compared  with  $526,382  in  1919. 
Total  profit  and  lo.ss  surplus  at  the 
end  of  last  year  amounted  to  $453.- 
916. 

In  view  of  the  large  orders  which 
have  been  liooked  for  Natioral  .Steel 
Car  Company,  totalling  $14,000,- 
000,  and  the  fact  that  raw  material 
and  labor  are  showing  a  consider¬ 
able  decrease,  the  outlook  for  the 
conipuny  is  regarded  as  being  nior'' 
optimistic  than  for  some  time. 

The  production  of  silver  and 
gold  from  Teink'kanting  since  the 
discovery  of  silver  in  Cobalt  In 
1  903  and  the  finding  of  gold  in 
the  Porcupine  field,  reached  a  grand 
total  of  over  one  quarter  of  a  bil¬ 
lion  dollars.  Dividends  paid  by  silver 
and  gold  iniiie.s  in  Northern  Ontario 
since  1  904  up  to  the  end  of  1920 
amounted  to  $100,760,320. 


SCRAP  BOOK 


I’tittinn  It  .\iiollicr  Wav 

The  seniority  of  a  teacher  had 
been  overlooked  in  making  a  pro¬ 
motion.  Naturally  disgruntled,  lie 
j  demanded  to  know  why  his  twenty 
years  of  experience  had  been  over¬ 
looked. 

’’.My  friend,"  said  the  principal, 
“in  reality  you  haven’t  had  twenty 
years  of  experience  —r  you  have 
had  one  year's  experience  twenty 
limes.”  --  Michigan  Education 
Journal. 

Radar  for  Merchant  .'ship.s 

A  special  radar  set  is  to  he  pro- 
I  diiced  for  i'nited  Kingdom  mer- 
I  chant  ships.  A  governnieu(-a|. point- 
led  scientific  commiite.t!  has  iire- 
i  pared  a  perforniT.ice  'vpacilication 
I  which  has  now  been  sent  to  the 
I  Tnaniifacturers  of  rad'ar  apparatus 
jin  the  mean  time  airau.geinenls 
j  have  been  made  to  provide  ship- 
:  owners  who  require  them  with 
radar  sets  nianufaciiire.l  for  tue 
British  Admiralty  during  the  war, 
which  are  suitable  for  u'h  in  iiier- 
chaiii  shiits.  Other  forms  of  radio 
navigational  aids  which  will  make 
Britain's  merchant  fleet  the  safes: 
in  the  world  are  also  utirtci  oivestl- 
j  gat  ion.  —  Exchange. 

I'orechst 

It  is  the  year  19(!5.  The  atomic 
humh  lias  come  actively  into  our 
world  and  laid  it  waste.  .Man  lia.s 
vaiiksliert  from  the  face  of  the  earth. 
■And  with  him  have  gone, the  cien- 
lures  great  and  small.  Throughout 
ilie  universe,  tlieie  is  no  stirring 
isigii  of  life.  Na  sign  save  one. 

From  a  deep,  d«rk  cavern  in  a 
remote  corner  of  the  coiiiineiit  of 
.\tiica.  two  small  animals  emerge 
to  .stare  in  blinking  awn  at  the 
wreck  and  ruin.  Scratching  his 
bead  reflectively.  Hie  boy  monkey 
turned  presently  to  bis  mate. 
“Well,"  bo  say.s  in  n  lone  of  deep 
iPsignaiion,  “I  gues.s  we'll  have  to 
start  all  over  again.’’-  Quote. 

I'ditjj'laiKrs  ('on I 

■A  new  coal  arrea  containing  vast, 
reserves  of  virgin  coni  lias  been 
opened  np  in  Nottiiigliani.  Englaii<l. 
The  shaft  which  is  to  be  sunk  at  a 
cost  of  about  one  and  a  half  mil¬ 
lion  iiouiids  constitutes  one  of  t  le 
most  imiiortant  of  the  recent  de¬ 
velopments  in  the  United  Kiii'g- 
doni  coal  mining  industry,  vvrites 
the  A'orksliire  Post. 

The  plant  when  completed  will 
include  the  most  modern  macliin- 
ery  in  the  world.  It  is  estimated 
tliat  Hie  area  contains  1 25,0Uli.0(tit 
tons  of  proved  coal.  Tliis  means 
tliat,  on  the  basis  of  a  million  tons 
annual  output,  work  will  be  pro¬ 
vided  for  some  one  thousand  men 
for  tile  next  125  years.  The  shaft 
is  expected  to  be  completed  at  the 
end  of  1948.— B.  B.  C.  Letter. 

I.c“'al.  Riit  liiefl'cctive 

Legal  picketing  of  a  .strike¬ 
bound  plant  eoiisists.  apparently, 
nf  persons  walking  up  and  down 
in  front  of  the  entrance  carrying 
lilacards  informing  all  and  sundry 
that  the  employer  is  unfair  to  or¬ 
ganized  labour.  It  can  be  effective 
if  a  great  majority  of  workers  fa- 
votir  the  strike.  It  is  completely 
ineffective  if  a  sizable  group  pre¬ 
fers  to  gt»  to  work. 

The  modern  tendency  is  to  toler¬ 
ate  illegal  picketing.  This  means 
that  no  one  is  allowed  to  go  to 
work.  In  the  Ford  strike  at  Wind¬ 
sor,  not  even  office  workers,  or  the 
boss  himself,  were  allowed  to  go 
to  work.- Crossing  the  picket  Hue, 
if  attempted,  would  have  endanger¬ 
ed  life  and  limb.  It  was  illegal;  it 
was  effective;  it  was  not,  and  will 
not  he  punislied. 

The  illegal  picketing  was  strong 
evidence  that  tlie  majority  of  Ford 
employees*  would  have  preferred 
to  slay  at  work,  and  get  what  they 
could  by  way  of  negotiation  or  ar- 
hitrailoii,  or  tioili. 

It  is  apparent  that  union  leaders 
must,  soon  or  late,  he  taught  that 
tliey  cannot  Itreak  the  law.  The 
rank  and  file  of  unions  must  do 
Hie  teacliin.g.  Or.  soon  or  late, 
there  will  be  no  unions. 

— The  Letter  Review. 
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HINTS  TO  INVESTORS 


Eastern  Steel  —  United  Steel 

I’lonsp  advise  on  Knstern  Steel 
and  I  nited  Steel  for  riiliaiireinent 
rather  than  ineonie. — C.  J.,  Mont* 
real. 

While  to  some  extent  the  earn¬ 
ings  pictnre  of  steel  stocks  general¬ 
ly  is  not  altogether  clear,  dtie 
mainly  to  T’.S.  lalior  snags,  which 
will  probably  have  lesser  repercus¬ 
sions  here,  the  coniitanies  yon  inWi- 
tion  appear  to  liave  interesting  in¬ 
vestment  possiliilities.  Rastern 
Steel,  for  instance,  during  the  past 
year  acquired  control  of  W.  I). 
Tleatli  and  Sons  Limited,  manufac¬ 
turers  of  heavy  equipment  such  as 
dtlmp  truck  Itodies.  hoists,  convey¬ 
ors,  and  road  scrapers.  This  move 
gives  company  greater  diversity  of 
output,  whicli  formerly  was  limited 
to  such  products  as  sheet  metal. 


IXQUIKIES  from  subscrib- 
ets  in  regard  to  Ihetr  invest- 
nients  and  problems  are  muled. 
Ansivcrs  are  based  upon  mfor- 
matwn,  ulneh  THE  FI.VAX- 
Cl.-iL  TIMES  believes  reliable, 
fair  and  unpreiudteed,  but  be¬ 
yond  the  exercise  of  ca>e  in 
securing  tnformaiion,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tr  receive  attention. 
Answers  thoucht  to  be  of  pub- 
lie  interest  will  be  published. 
Stamped,  addressed  envelope  or 
oostage  should  aceompany  all 
inquiries. 


Prov.  of  Alberta  Bonds  ever,  and  you  appear  to  have  ehos-  '  js.MMipo  u^wer  V:rr.  J’Ton- 
Iii  looking:  over  your  lahie  of  ..pV-i'ino  ' *"i'  i  tingeiu'.v  and  otlier  reserves  iire 

liond  (|iio(ntioiis  tiiere  is  soiiieliiiiig  ,  *  ./  'I'e  !  alxiut  J, ''10, POP  higlier  at  $5,701,- 

llint  pii7,7,les  me  and  I  would  Ulie  j  , :  '  ^  \  *  it  «-fiu'ut  "lie  " '  0 0 :  while  funded  <iel>t  sliow  s  an 

you  to  exidaii.  It.  Whv  are  .AIlH-rta  P'>1- :  increase  of  $4.4  million  at  $12.-: 


!t!i."i,:i05.  while  there  is  a  new  item 

.)M  hiic.st  Ijilliiiue  she. -I  of  jVou.pou 
1  i  io  eseiil  iiig  tiimls  ill  escio'\  lor 
redemi.rion  of  I'.M.  .suhsiiliary 
lioiids.  .Viiioiig  I  ill  liilit  ies,  haua 
jo. ms  show'  an  iiniease  .if  ahoul 
.sti.vo.uiKP  at  $  1 .7:!.s,2i:5  :  payahles 
I  are  <lowu  about  $220,000  at  $0.- 
|t;u4.2t:4:  tax  reserves  are  nearly 
,  $,S00.00O  lower  at  $1102, 2S5;  con- j 
I  tingeiu'.v  and  other  reserves  are] 


;  .V  V .  "  V  tliversification,  we  que.s- 

Ihat  pti/.7.les  me  and  I  would  like  ,,,hf.,i,er  it  would  he  good  pol¬ 
len  to  expla  u  it.  Uhy  are  AUmrta  ;  sto.  ks  vou  sH  . 

!  hoiids  payalile  in  .New  ^  ork  quoted  • 
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All  Yours 

TO  WORRY  ABOUT 

Unless  you  shift  the  burden 


u  .u  1  i„  ot  market  level.s  consider,! Iilv 

. ;""r 

,  ,  „  ,  were  disiiosed  of. 

T,  1  ,  I'urchase  with  the  pro,  eeds  of 

m  I  of  the  paper  issues  of  .Mac-  o-.-n.  a 

simple.  If  you  w'lll  refer  ngain  o  Export  Lumber  and  Era- : 

ot  r  bond  quotations  -  nc.dentally  , 

table  in  our  .March  1st  is.sue  shows  '  _,i„, i  ' 


700,000.  \et  Working  eaiiital  fig¬ 
ures  for  past  2  years  compare  as 


a  spread  of  only  5 points  he-;.,  ..ffiMaieH 
tween  N'ev'-  York  pay  3  '>f  Al- j 

I"!’,  '’  m";  C  i  Coast  lumber 

will  notice  that  .New  >  ork  pay  is-  l  „ 

sue  matures  .lunc.  10h4.  while 

(  .inada  pay  imnd  does  not  mature  ; 

until  19.0  The  addit.onn  11  .'oars  '  .successf,, 

in  term  is,  of  course  tlie  reason 


advantageously.  Former  company 
is  affiliated  with  tlie  MacMillan 
liimiier  interests,  leading  Pacific 


(!»irirnt  a'isrl’i  .  ...  <11  1 1  .'IT.lt'S.firtl 

CnrrRHt  llal>IHMR«  .. 

Work.  rajHla]  ..  31 .2;ir..l  Ml 

Sales  At  Heron! 

In  iiresentinp:  report  on  belialf 


TO  SUCH  proauots  as  slieet  metal.  “  '  for  hijrlier  quotations  on  the  ("ana- 

hnilding  materials.  road.v-made  however,  have  been  affected  by  da  pav  bond.  b^  o.f  J  vl.-v  so  ^  r 

garages  and  barns.  Stock  was  rc- ,  government  controls— particularly  On ‘a  yield  ta  maturity  basis,  the  ‘L’  -s  in  en  ‘  ’ 

rently  split  four  for  one,  making  j  price  ceilings  -  and  by  serious  New  York  po  v  2  4 ’s  actually  offer  .  i  , 

a  total  of  JSS.14  1  new  foniinon  manpower  in  woods.  a  higher  yield  than  the  ('^'’^adian  i  ^  . /V  ih  miiII  ^  ‘ 

shares  ouistanding.  This  is  eom-  .  improvement  in  manpower  con-  p.a.vs,  which  is  as  II  .should  he  in'y,',  should  henciit  in 

pany  s  entire  capitalization,  as  the  ,  flii  jou.s,  wliich  is  now  in  evidence,  view  of  tlie  premium  involved  in  iJromri'.n  vr;nn=  ffo  . 
preferred  shares  were  called  for  n„d  prospects  for  relaxation  of  the  New  York  pav  issue.  tools  enblTniMin  ^^^  I ’ 

redemption  as  of  .lanuary  1.  There  ,  vontrols.  are  factors  which  hold  «  «  «  |  ‘  ^  '7"’ 

Is  no  funded  deiit.  A  20-cpiit.  in-  nromise  of  better  rises  for  ,.,>,0-  .  .  .n'esinuiit  for  income  and  worlli- 


Coast  liimlier  organiziilion.  Stock  <iirectors,  .1.  S.  Duncan,  presi- 
was  only  offered  to  public  ‘lP»t  of  company,  states  that  com- 

.vear  but  -record  of  .  ompaiiv  under  i *•.'  -quipmcnt  and 

p-ivate  ownership  has  Imen  a  long  "cre  t he 

and  .successful  one.  Demand  :  Krealest  ever  ach  eved.  1  he  produ,-- 
ranadian  lumber,  both  in  do, nestle  :  'V’"  V  '  "7  7  'I 

and  export  markets,  promises  to  >'7’’  <l;>'>ng  the  wa,-.  uot- 

,  „  ,  Withstanding  the  erminalion  of 

be  on  a  verv  substantia  scab*  for'  .  .  . 

_ _  „  „  :  ,  ,  .contracts  tollowiiig  cessatmn  of 

some  years  ,0  come,  and  the  com- ' 

pany.  with  its  '''n'ortam  re.sour.-es  ^  exceesl.-d  suhstautially 

and  couurctions.  should  heneiu  ,n  ...tmpau.Vs 


redemption  as  nl  .January  1.  I  here  ,  vont rols.  are  faclors  which  hold 
Is  no  funded  debt.  A  20-ceiit  in-  (,,|(  piomise  of  better  davs  for  com- 
terim  quarterly  dividend  on  the  new  I  s,,o,.k.  it'  should  be 

common  shares  was  recently  dcclar-  |  noted  ha.s  preference  (non-cumii- 
ed.  Based  on  1  944  showing,  it  has  jotive)  ()vei-*“B’’  stock  on  dividends 
been  estimated  that  with  current  j  ,,,,  »,>  „  oinre  -m,!  in  naai- 


«  «  « 

A  Reinvestment  Problem 


Bralorne  Mines  offers  atira.'- 
tions  as  a  gold  mining  speculative 
invesinient  for  income  and  worlli- 
wliile.  even  if  not  sjieiuaciilar.  ap- 


TSoing  one  wlio  liatl  iniide  some  preciation  In  market  value,  ('om- 


ta.i:  revisions  net  earnings  of  atiout  •  tion  participating  ri"lits  w.,.,  .  , . 

99  cents  may  lie  expected  for  1 94.5.  «d"ditional  $•>  a  ^  ''"''o  now  sold  these  and  retained  j  cated  m  British  Coliimliia.  f.trre-  years  tlie  sum  of  $:!S2,4t2  was 

or  sufficient  to  maint.ain  a  possible  p’  j  a,,pr  feature  is  unlikelv  River,  fonsoli.lafed  Paper  moved  from  mining  market  cent  re  added  to  surplus  a.'count.  The  new 

$n-cent  annual  rate.  |  .,,ivihing  for  .some  time  ‘  -'linnesota  and  Ontario  Paper  of  Toronto,  stock  has  not  been  giv-  foundry  at  Brantford  was  l.roug.ht 

Pnited  Steel  ('orporation  has  !  to  come,  but' $2  a  share ‘preference  '>o'"mcona.  My  broker  en  the  attention  that  has  been  ac-  i„to  operation  .inst  prior  to  tlie 

also  branched  out  somewhat  over  i  ,iop,  wi,p„  consideration  is  given  n'lvises  investing  tiie  pro<'ee<Is  from  ,  corded  shares  of  Ontario  and  Que-  dose  of  ihe  fiscal  year.  Work  wa> 
the  past  voar  or  so:  as  earlier  an-  :  ,0  prospects  for  company  over  next  T''  <i'V'<lPn,l  jiayer.s;  commenced  on  a  new  combine  pla.nl 

nounced  comnanv  lias  arriinged  to  I  fp^.  ypars  '  lowing  stocks;  International  Pet-  hence  chief  reason  wliy  it  provides  |  at  Toronto  and  there  were  also 

supply  Baldwin  i.oi-omotive  Works  |  '  ‘ volenm.  H.  R.  Mac  Mllian  Export  a  more  attractive  yield  tlian  is  gen- ;  heavy  expenditures  for  machine 

of  Canada  f.td.  with  hydraulic  I  Aldermac  Conner  I  nmher  Co..  Rralome  tiold  Mines  erally  avallalile  on  (-anadian  divi-  tools'  and  equipment  at  all  plants, 

ni-essps  turliines,  power  tools.  ‘'PP'  o,„|  |>omlnion  Tar  ami  Cliemical  dend-paying  gold  mine  slocks.  i  .Net  expenditure  011  plant  during 


lative)  o'xW‘‘B-’  stock  on  dividends  77""'!''',  '••''"'PH.H  ,^ny  Is  one  of  the  hetter  West  ;  ,vp,V 

I  up  to  $2  a  share  and  has.  in  addi-  ^  <  ompanies.  :  oast  gold  m.n  ng  organizations.  |  „f 

at  ‘tion  n-irticimtincr  .io-ute  .•ij”  • '''‘-0  Brothers  and  International,  :  in  view  of  fact  that  property  is  Io-m.....„ 


liistory  desjiite  continuance  of  gov- 
ernamenial  restrictions  and  diffi¬ 
culty  of  seciirin.g  raw  niaterials  and 
manpow  er. 

During  tlie  year  jiresi'ient  i>ninls 
out.  Ihe  company's  standar<l  jirofits 
were  deierminetl  and  as  a  result 
of  eonse.iueut  revision  of  tax  re¬ 
serve  and  a<i,iustmenls  for  j.rior 
years  tlie  sum  of  $:iS2,4t2  was 


the  jiasl  year  or  so:  as  earlier  an-  .  to  prospects  for  comjian.v  over  next 
nounced  company  lias  arranged  to  j-pars. 


supply  Baldwin  I.oi-oniotive  Works 
of  Canada  r,td.  with  hydraulic 
jiresses,  turliines,  jiowrr  tools. 

Diesel  engines  and  other  equip-!  a  siihsrriher,  I  am  nTiliiig  Co.  Will  yon  kindly  give  me  your  i  As  regards  Hie  two  other  issiie.s  '  iPe  year  was  $:L1I2.2D;. 

ment  on  contract  basis.  Company  1  it'formatinn  on  tlij  change  of  comments  on  these  eompanles  as,  suggested  for  re-investiuenl  pur-!  To  provide  funds  for  expaiisioti 
last  fall  strengllieiied  its  eajiilal  ''aD>s  in  .^Ideemae  t“pp«'r  whieh  to  their  siiitahility  for  re-invest- |  I'oses.  Internal ioiial  Petroleum  and  at  Bacine  Die  comjiauy  issued  $5.- 

pnsition  hv  rctirinv.  its  outstamliiig  I  formerly  was  listed  on  (he  Toronto  ment  of  funds  sneh  a.s  1  now  Imid:  Dominion  Tar  &  Chemical,  wliile  ’  iMlp.iipo  in  2  and  per  cent,  serial 

five  per  cent  tionds  and  reducing  ^''-'oliange,  hiil  now.  apparently  has  my  portfolio  being  well  hahinced  hoDi  of  these  companie.s  have  good  ;  not.'s  maturing  $5imi,imiii  annually 

bank  lo.ins.  from  Die  jiroceeds  of  |  *’oen  changeil  to  Over-the-Coiinter  with  high  grade  Imnds  and  insiir-  past  records  and  slocks  have  some  |  Dcccmlicr  1.  19  17  to  1951’,.  I’nder 

a  new  $],fih0,0()il  issue  of  three  |  trading.  I  hold  a  few  sliares  of  Al-  anee.  Slionid  1  have  kept  ni.v  news-  attractions  as  iiivestmpul  piircliase.s  this  agreement  sufficient  funds 

and  four  per  cent  bonds.  Pros- | 'l’■''l>mc  Coppei-  and  would  like  to  prints  or  should  T  re-piirchase  for  business  man  Diere  are.  we  lie- j  were  placed  in  escrow  to  retire  Die 
pectus  issued  "’lien  the  latter  Iionds  I  i't'ow  what  has  «-aiise<l  Ihe  recent  them  in  (he  event  of  a  worthwhile  lieve.  stocks  avnilaiile  on  Ihe  mar- Mi.alance  of  Die  4  per  coni,  first 
were,  offered  showed  $725,1  24  si'arp  drop  and  apparent  tie-listing  reaelion  developing?  :  ket  today  which  are  more  .nttrac- '  mortgage  serial  bontls  outstanding  | 

earnings  for  the  first  six  months  i  “f  Hie  stock.  H.is  tliere  Iteen  a  _ D,  .p  Ottawa.  |  *'ve  than  either.  Ilestriciive  factor  |  During  Die  year  of  Ihej 

of  1  94  5.  ns  compared  "'ilh  $92(’>,-  lumkriiptcy  prucoetling,  a  re-caiii-  There  appears  good'  reason  to  !  eonnection  with  International  '  comi.aiiy's  serial  bonds  were  re- j 


¥  ¥  ¥ 

Aldermac  Copper 


When  o  relative  or  friend  name*  you 
in  his  Will  as  executor  of  his  estote,  the  time  will 
come,  (if  you  survive  him),  when  everything  that  is  his, 
—  business,  investments,  debts  and  family  problems  — 
will  be  all  yours  —  to  worry  about. 

If  you  ore  o  busy  man  or  ore  not  ex¬ 
perienced  in  estate  administration,  you  would  find 
that  arranging  for  Probate,  valuing  Assets,  establishing 
Debts,  paying  Succession  Duties,  dealing  with  Invest¬ 
ments,  setting  up  Trusts,  making  Distributions,  and  attend* 
ing  generally  to  the  many  details  of  Administration, 
would  be  more  thon  you  could  handle,  with  justice  to 
either  the  estate,  the  heirs,  or  your  own  offairs. 

Should  this  happen  to  you,  the  thing  to 
do  is  appoint  The  Royal  Trust  Company  your  Agent, 
to  administer  the  estate,  which  would  relieve  you  of  oil 
but  superficial  functions  os  executor. 

Conversely,  and  in  consideration  for  the 
friend  you  might  yourself  appoint,  be  sure  to  name 
The  Royal  Trust  Company  in  your  own  Will  os  executor 
ond  trustee  of  your  estate,  to  act  alone,  or  with  a 
relative  or  friend  os  co-executor  or  adviser. 

It  often  pays  in  many  ways 

to  have  the  job  well  done. 

THE  ROYAL  TRUST 


CORPORATE 

SFCURITY 


COMPANY  ;v.rc‘i 


Offices  across  Canada  from 
Coast  to  Coast 


earnings  for  the  first  six  months  i  “f  the  stock.  Has  there  been  a 
of  1  945.  ns  compared  with  $9  2(’.,-  hankriiptcy  procee<1ing,  a  re-capi- j 
227  for  tile  wliole  of  194  1.  Divi-  j  lalizal ion.  or  what?  The  Issue  has  j 


dend  of  25  cents  was  paid  in  1942;  _  . 

none  in  1  94  4.  |  H):M.  — R.  I..  M.  New  Mexico.  ‘,],p  pappp  slocks  vou  disposed  of  >"'1  existing  uncerlaiiuies  with  re- 

¥  ¥  ¥  !  Outlook  for  Alderm.ac  Copper  in  some  time:  this  in  view  of  :  K-^ol  to  early  (levplopmonls  in  the!  VVIi^  DUPI*  ll  1*1  hit  I  Kill 

Niagara  Wire  —  John  A.  Lang ;  the  light  of  recent  developments  p,.o.spects  for  pulp  and  paper  in-;l''"in  American  countries.  Doniin-|  TlllHlIILU  LLLU I  illU 

"...  _  1.,  !  appears  to  lie  a  drat)  one;  wliich  ri,,,trv  in  f’lnada _ narticiilarlv  ;  '•’ar  common,  wliile  offering! 

s.iir  Hint's  to  'inv.-s-ors  colii’inii  j  f  xi'lains  amply  Ihe  drop  in  market  newsprint  companies  —  over  the  '  '»<'<""?  P'o- I  (Continued  from  Lacel) 

^  ^  Slock.  DelisiiiifiT  of  shares  vpavq  Vnn  retain  a  over  next  few  yeai-s  appear^  ;  .  ' 

wi  1  omi  ''"vv '*  viii"  *  •iiid  ! explained  iiv  pending  liquida-  j,,  Die  indusirv  how- '  have  somewliat  restiicied  mar- '>'>'<"> "<1  l.i.obii  ions  is  an  iuiportaiil 

for  Niagara  \We  A\  eating  and  proceedings  in  eonnecDon  """  V-"- "  ■  ;  ket  possibilities.  i  f^'utor  in  the  Winnipeg  s..li,l  fuel 

' 'i  •”)  i’ 1  'i"i"  1*.  .  ""v  "*  I 'iillt  "  illi  company.  I.a.st  month  official  March  21.  1  942.  current  assets  '  In  preference  to  Infci  iiational  market,  pa 1 1 ii  iil.i riy  diiriiig  the  I 

M  in  I  n  (  s  laies.^  V("  "*,,*,1  i,.,!.  '  nnnoiuicement  was  made  that  cor-  were  $26,701,  and  ciirreni  lialiili-  ,  Pete  and  Dominion  Tar.  you  might  i  l-i'esent  wiiiler  with  solid  luels  ol  j 

re  er  to  ojxi.i  i)i<>  ii  sii  s  a  ‘  .  jinraiioii  liad  found  it  necessary  to  ties  $26,479.  No  later  reports  ap-;eonsider  ns  vehicles  for  re-invesi-  oil  de-cripl  ioii.s  lieiiig  in  very: 

V"'  *1**7*  nV  t”**  *  **  i  defiiiilt  on  a  imnd  issue  of  $40.0o0  jiear  to  he  evailable;  there  would  !  ment  of  part  of  Die  fuud.s  you  have  short  suiijiiy. 

M'lsaiit  on  '  "  "  "  •  which  iiiiiturcd  .lanuary  2nd  last,  therefore  seem  to  he  no  equity  for  ,  avallalile  Building  I’rodui'Is  and  i  <'“1  of  Die  war  has  not. 


been  listed  since  as  far  hack  ns 
I0;M.  — H.  I,.  M.  x,'„  Mexico. 

Outlook  for  Aldermac  Copper  in 


believe,  as  a  mailer  of  fact,  that  ''’7''”"  •'ontpany-.')  proji-  the' 

you  might  have  safely  held  on  tOi^'iiPs  South  .American  countries  I 


lilPEG  E 


(Continued  from  Pace  1) 


around  45. (Kill  tons  is  an  iuiportani 
factor  in  tlie  Winnipeg  solid  fuel 


mice  slieet  posilioii  as  I  am  con¬ 
versant  on  this  noint. 

— R.  Ii.  .\..  Rraiitford. 


Ions  of  coal  per  day.'  jirodiicing 
1  Di  tons  of  coke  and  2.6(10,000  cu. 
ft.  of  gas.  A  4.OOO.0OO  cu.  ft.  per 
day  water  ga.s  jilant  is  availalile  as 
a  stand-by.  The  company  has  146 
miles  of  gas  mains. 

Traffic  of  the  couipaii.i's  Trans¬ 
portation  system  esiahli.slied  an- 
otlier  new  record  in  l!i45  wlien  it, 
carrit'd  9.'!. 4  4, S, 227  revenue  jias- 
sengers.  'J'liis  rejireseiits  an  in¬ 
crease  of  120''r  over  1929  when 
it  carried  44.621.000  revenue  pas¬ 
sengers,  and  i0%  increase  over 
1944  wlieii  it  eariied  S9. 655,000 
revenue  jmsseugers.  So  far  in 
1  946  traffic  ha.s  iieen  running 


alinut  10%  ahead  of  1  945. 

I  Tlie  company  received  eight  new 
'tiolley  liiises  in  October  1  945.  and 
!  now  operates  a  fleet  of  thirty 
;  trolley  buses.  it  has  another 
'twenty-five  on  order  for  delivery 
;  early  next  fall.  It  has  had.  for 
■quite  a  few  monih.s,  fifteen  gaso- 
'  line  huse,s  on  order,  the  first  five 
of  which  were  received  recently. 

I  I. ike  O'ther  transportation  com¬ 
panies,  its  principal  difficulty,  at 
I  the  moment,  is  to  get  sufficient 
;  equipment  to  take  care  of  traffic 
'  demands.  M'hen  this  has  been 
:  done,  it  hopes  to  embark  on  a 
i  gradual  modernization  plan. 


‘  i  Since  then  a  .specitil  meeting  has  Slave  Lake  sliareliolders. 

Niagara  Wire,  princiiial  market  i  i,pen  called  for  piirpo.se  of  appoint- 
for  products  of  wliich  is  pulp  and  :  :„p  j,  special  liquidator, 
pttper  industry,  suffered  during  |  Operations  on  original  Aldermac  INVESTMENT  YIELDS 


w;ir  >*car.s  from  rest nctions  on  l>'-n- '  pj-pppi-jy  were  siisjiended  about  3 
diiction  of  equipment  other  than  iyppij,  ago.  since  when  corporation 


for  military  rctiiiiremcnts.  .mi  oi  !  concenh-ated  on  development  uoppiud  by  w 
the  puip  and  paper  companies  to- |  „|.  p„,>,iier  property  in  Sherbrooke 
day  have  a  very  considertilile  ''Ol-|p,pp  Eastern  Towii.sliip  of  Que-  vaiiew  Surp.ass 
lime  of  deferred  plant  improve- 1  wliich  gave  promise  of  develoji-  Almiiinum  . 
r.'.enis  end  replacements,  a  fact  '  jpjr  into  a  cojiper-lead-.gold  jiro-  n.'iiluirsi  Power  "A 
which  promises  well  for  luisine.ss  ,  commercial  properties.  7rui.T.'‘'M.Ie3n,.  (i 

of  company  over  next  few  je.iis.  j  Earlv  nrospects  for  this  property  n,.i,ii„ff 


Sopplied  by  Oawald  A  DrinkwaUr 


.Inlin  A.  Lang  X:  Sons,  manufac¬ 
turers  of  leatlicr  for  use  in  gloves. 
Icatlier  coat.s.  etc.,  did  a  huge  vol- 
iinip  of  litisiiiess  diirin.g  war  as  a 
lesiill  of  requirements  of  various 


d.icer  of  commercial  properties,  J.'‘Americ.a.i  oil 
Early  prosjipcts  for  this  property  Belilina  Corticelli  ... 

have  not  lieeu  fulfilled  however,  Brazil  . . 

i-  for  use  in  gloves.  ,  1 i,jp)i  operating  costs  niiiita-  ■*.(..  Pnwer  “A"  .. 

c..  did  a  huge  vol- ncin.st  profitable  develop-  .V' ' 

:  dining  war  as  a  nient  of  mine.  On  production  val-  ('an'  Kordgn^Tnv. 
cmeiits  of  vaiioiis  |,p|l  around  $429,000  for  year  l)e.,  iix-l.  Kxiras  .. 
Some  failing  off  corporation  reported  a  net  *-«n-  i*'*'''-  ktigar 

ilunie  prohahiy  is  :  $24,655.  Losses  had  been  '•“ix.  i.wl.  Extra, 

F.  hilt  tins  t'''”0ld  I  f„|.  some  years  previou.sly  <;an.  Siramsliip,  .. 

•onsidcra t)lc  extent  ,  1  944  loss  brought  total  defi-  i.hh.  Brewnip, 

and  from  a  ■“'''ii '  -  1  cits  on  balance  sheet  to  over  $500  -  J;®"-  <;<>tt'>i',  — 

1e.  (liglier  profit  j  <-»')•  la-laiicp 

.  .  noo,  |w.  I,,,. I  R-tr... 


armed  service.".  Some  failing  off  corporation  reported  a  net 

acliial  sales  volume  prohahiy  's  '  ]„s,.  $24,655.  I.osses  liad  been 


now  In  evidence,  but  tins  should 
be  (‘iffspf  to  a  consideralile  extent 
by  deferred  demand  from  a  “.starv¬ 
ed"  retail  Irade.  (liglier  profit 
margin  and  reduced  tax  bindcn  are. 


s  on  balance  sheet  to  over  $500,-  J;®"-  <;<>tt'>i',  . 

(,an.  (wlaiicp  .  . 

0,  IX).,  Iix'l.  F.xtrn, 

Outlook  for  sl)a  relioiders.  in  Can.  Vinegar,  - 


Of  course,  factors  in  earnings  pros- bondholders  and  other  «-a».  Bmn/.e 


jxecl  s. 

¥  ¥  ¥ 

Bathurst  P.  &  P.  “A” 

I  hold  some  “.-X'*  slock  of 
R.athiirst  Paper  (^ompaiiy  ,aiid 


'  claims  which  come  liefore  theirs.  c«n"''w'";'insl»)u,'e' 

is  somewhat  va.ffTie.  i:on.  i^iass  . 

’  ^  ^  ♦  (irowii  (W>rk  . 

Slave  Lake  Gold  ijistiiier,  seagi-aiD  . 

-z-o-x;  1)00)111101)  BrXlge 

1  have  some  sh.aros  of  .Slave  Lake  Doin.  V'roundrie,  .. 


would  appreciale  void-  commeiils  Minos,  of  xvhich  I  have  heard  f*""'-  bln,, 

regarding  position  of  this  emnpan.v  nothing  at  all  for  some  eoiisidei-  j.7"d  .-a-''  "I! 


and  the  prospeels  for  (lie  stock 


iilile  time.  Is  this  conipan.v  still  in 


ers.  i  .Xst)Psios  Corj).  Botli  of  tliese  I’om-  sliowu  aii.v  aiipi'ciialiic  cliauge  in,: 

_________  'Panics  s-lioiild  lienefil  to  a  tutiteiial  , '”'1  "•■'Dial  gas  sal<‘s  iilllioiigh  several  j 

extent  from  itidicaied  la i'ge-si  :i le  ;  bea 'y  war  jiiixiuetiou  customers  | 

YIELDS  j  liuilding  oiierations  wliirli  seem  iii-;b‘*'e  droiipeil  oil  iiKiiei'ially.  .Addi-J 

_  dicated  for  next  5  to  lii  yea r.s.  '  tui.siiiess  lias  lieeti  .ihtaiiied.  ^ 

Botli  coiiipanies.  iu  addition  can  P'"'"'''-''  ><*  make  iij)  Diis  loss  and 
A  DrinkwaUr  ipn,.  f^r  a  consideralile  expoi't  de- I  officials  are  iipliuiislic  that  Die 

Dlv.  App.  XM.  inand  for  llieir  producis,  particii- : ‘  ‘’"'Inft  year  will  .see  little  cliange 

''"  •‘(i7!l  .a.8T  .l3rly  from  Great  Britain  and  Con- I '’''s'  classifica l ion.  Douieslic 

8.1)1)  1.58  6.08  tinentol  Europe  where  war  recon- i "  "'1  eomiui  icial  sales  are  likewl.-e 

1.110  'ZO'ti  4  X8  .  5,(|.|jction  requireinenis  on  a  ti  e- '  t"  remain  al  their  jiresent 

Vim  Vo*?  niendoiis  scale  !ire  indicated  over|’''t^’'  levels.  \\  e  ex|iect  very  little 

l!oo  i:in  *  a!o8  next  .vear  or  two.  Companies  in  (iHficiilty  in  contiiniiiig  to  dispose 

2.00  20'*4  7.18  e.ach  ease,  boast  strong  balance  '"1  onr  cniire  coKe  ji.’odiiclion  <D-  ^ 

1. <i0  .10  1  sheet  posbion  and  any  eonsider- !  ' ' ‘"l.v  tiriiily  e.si alilished  in  this 

1 'ui*  28*  'I  ■(«  i  improvemeril  in  earning  jxiwer  :  market.  There  is  cver.v  indicalion 

■j  ,1(1  .'i.sa  'fbat  may  develop  ean  he  jiassed  !  ' ’’"I  8tei'I  prod ucDoii  will  conliiiue  , 

1.00  51  7.81  along  almost  in  toto  to  sliareliold- i 'bo  1  uil)‘(I  States  at  maximum  , 

oim'  ors  In  Die  sliape  of  dividend  pa.v- : Poo'l .v  and  as  long  as  this  siliia-, 

'VV-  inenis  i  tiou  conliiiues  Diere  sliould  lie  very; 

I.IMI  2IM...  4.SK _ _ _ _ 'lUllo  llllporiod  AlIHM-lClUl  COKO 

lam  22x]  4.(4  }  availatile  for  shipment  into  Canada.  I 

t.2ii  :iT  2.21;  RilA0Pr\/  IIAnniO  IM-Iial  liule  does  come  in  will  be' 

ii:  00  aoV  MAoOLI-mAKK  0  i  "  T  ’ 

iiiiiwvt-i  iiiii«i«i\/  pnrp  niul.  in  fart,  wo  wolromo  an 

li'l  'Y  -H!  (Continued  from  Pagel)  j  appreeiahle  amount,  if  it  can  be 

2. (Mi  .Ti  _ ^ _ _ _ _ {ohtainod.  in  oi-ih'r  lo  keop  as  many; 

IZ  4?  C55i  investments  of  $2l8S(..S9rtotal  ; ' 

2.00  4!K.,  4.01  $1  4,1  66,251  and  compared  with  j  <-as  Plant 

1I  2(^  4-j  a';.',  '  cash  of  $5,9  18,592  and  invest- |  Din  ing  the  year,  a  jiroiiane-nir 

l!io  :tt  ciii  u'.ents  of  $5. 466. 60S,  totalling  $11.-;  gas  jilant  of  25ii.imiii  cu.  ft.  jier  day  j 

.5.00  181  2.70  '  285,201.  Receivables  are  shown  ;  ci  iiaciiy  was  installed  to  asskst  in' 

.5.00  i).5  5.20  81,430,(100  lower  at  $4,107,716:  iliandling  peak  loads  and  other  j 

1*10  (2  i '"ventories  are  higher  liy  over  $  1 emergency  demands,  (n  nddition.  I 


THIRTY-THIRD  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
Savings  Company 


2.00  00 
.(0  10', 


(Continued  fruru  Page  1) 


k’or  year  1  944.  Balhurst  Power  i  for  stock,  if  any? 

&  (’aper  Co.  Ltd..  rei)oried  net  [  — XX'.  P.,  Tofoiilo 

earnings  after  all  charges  equal  Slave  Lake  Gold  .Mines  Limited 
to  95  cents  a  slnne  on  outstanding  ;  surreiulered  its  charter  in  April 


running  close  to  ilio.se  for  1  944.  of  Int.  Tt 
Company  has  a  diversified  pro-|(Dl  sliares 
dneiion  of  nnbleaclied  sulphite  ;  25,  1946. 
pulp,  kraft  liner  board,  eylinder  i  Product 


INVESTMENT 
SUGGESTIONS 
¥OR  MARCH 


We  have  prepared  a  selected  list 
of  investment  suggestions  which  cover 
a  broad  range  of  Dominion,  Provincial 
and  Corporation  securities  at  current 
market  prices.  A  copy  will  be  gladly 
furnished  on  request. 


W  C.  Pitfield  &  Company 


Mpntreal 

Ottawa 


Limiied 

MONTREAL 
Halijax  •  Moncton 
Cor'nwall  •  Toronto 


Saint  John 
I  'ancouver 


l)(K,  Incl.  K\t ras  .... 

..V) 

l.'> 

8.6rx 

*lnlernatloiiuI  Nickel  ... 

1  .(W) 

41  C.. 

.8.8,'> 

Internalional  Pete  . 

l.(M) 

22\ 

4.10 

Lake  of  W4>ods  . 

1.2(1 

;h 

3,87 

Iiiteriintioiial  Cold  . 

2.(M» 

5.7; 

f.nbfllt  . 

1.90 

25'., 

3.92 

Lang,  J.  A . . 

1.00 

21 

4.76 

l,anra  Secord  . . 

.80 

22 

3.63 

Macl.aren  Paper 

1.40 

46 

8.:)0 

Moisoii  . . 

1 .2.H 

21 

4.08 

Montreal  l/otton  . 

4.00 

86 

.“i.no 

National  Breweries 

2.tllJ 

4(iU 

1.80 

National  Sleel  C.ar . 

1.50 

Z9'/. 

5.12 

Ogilvie  . . 

1.00 

:<i 

8.2J 

Ontario  Steel  . 

1.00 

28 

4,.V"> 

()tta\Na  H.  ».4t  f* . 

.no 

17 

.a  .88 

IVniiiaint  . 

.8.00 

70 

4. -29 

Poxxi'll  Biver  . 

1.00 

81 

8.22 

Ouehec  Power  . 

1.00 

20 

5. (HI 

RoyHlite  . . 

1.00 

24 

4.17 

St.  La\x  fence  Flour 

1.46 

.38 

3)68 

Do.,  Inch  Exlran  ..... 

1.00 

88 

o.OO 

ShaMinl(;an  . 

Sicks*  Breweries  . 

1.00 

24X4 

4.12 

i.no 

43 

3.72 

Steel  of  Cana<lu  . 

3.(i0 

82 

.8.6(i 

Soiithaiii  . 

.7a 

19'/, 

5.18 

Southern  Can.  F*ower  .. 

.86 

Vy 

5.8*1 

Walia.sso  . . 

4.00 

77 

5.19 

Walker  (lomlerham  ,, 

4.66 

113 

.3.5 1 

Western  (Inx'ers  . 

.'l.OO 

no 

2  11 

Do..  Iiicl.  Extras  . 

,a.00 

no 

8.:i7 

Wilsll  . 

1. 6(1 

26 

:t.8( 

PREFERRED 

.\i;new  Surpass  .  7.00 

115 

6.09 

*Alumiiihiin  . . 

n.oo 

119 

5.61 

.Aluniiniim  of  (Canada  . 

,'>.(i0 

167 

4.67 

Anglo  Cunadlan  . 

2.75 

5.00 

Bcliling  Corllcelli  . 

7.(»(l 

i:>7 

4.16 

Can.  Bronze  . . 

.a. 00 

107 

4.67 

(.an.  Northern  Power  .. 

7.00 

107 

6.5 1 

Can.  (lenient  . 

n..')0 

1(5 

4.18 

('.ann<ia  Steamships  .... 

•J.,d0 

.'>1 

4.90 

(.an.  Industries  . . 

7.00 

175 

4.00 

(^an.  Cottons  ..  . 

1.20 

80 

4.00  ' 

Can.  Enirtianks  .Morse  . 

6.00 

i:to 

4.62  j 

(ioiiimeirial  .Mcohol 

.10 

8 

5.00  j 

•Dislillers  Seugrnni  .  6 

.'i.OO 

119 

1.20  1 

Doniiniori  (ilass  .... 

7.00 

172 

1.97  ; 

Dominion  Textile  . 

7.00 

16.'» 

4.21  t 

(iatineaii  FMxvcr  . 

.').no 

no 

4..'.')  i 

(ieneral  Sh*et  Wares  .. 

.D.OO 

107 

4.(^ 

(itwMlvear  'I'lres  . 

2..'.0 

Alt 

i.'*’ 

How  ai  d  Smitli  . 

6.0(1 

112 

,'.,86  , 

Imnerial  Tobacco  ...... 

20.1k 

8 

8.71  ' 

Inddstriai  Acceptance  ,, 

.'l.OO 

106 

1.72  1 

I.ake  of  WfMids  ..  ... 

7.00 

160 

4.:is  1 

Massev  Harris  ..  . 

1 .2.') 

29 

t.8i 

Mcl'oll  Fronlenac  . 

6.00 

106 

.'>.66 

MontreHl  ('otloii  . 

7.00 

146 

5.00 

National  Breweries  .... 

1 .7.*) 

l.'» 

8.88 

Dgilvie  . 

7.00 

175 

4.00 

Ottawa  (..  II.  A  l> . 

.'>.00 

108 

1.8'. 

Penmans  . 

6,00 

l.')0 

1.00 

Power  (iorp4»i'atiori  .... 

6.00 

iiMda 

.■4.(18 

Sherwin  Williams  ..... 

7.00 

]f')0 

1.88 

Steel  of  (.anudit  . 

.'l.OO 

MO 

8.49 

Southern  Canada  i*ower 

6.00 

lift 

5.1: 

'riickett  Tobacco  . . 

7.00 

Hi.') 

4.21  , 

Western  Grocers  . 

7.00 

160 

4. .38 

Walker  pfd . . 

1.00 

28 

4.8:» 

West  Kootenay  Power 

7.66 

ir»o 

4.67 

BANKS 

'.anadienne  Nationale  .. 

.76 

20 

8.50 

Commerce . 

.60 

22 

2.72 

Mod  real  . . 

.80 

•25  Vj 

3.13 

Dominion  Bank  . 

.80 

26 

2^ 

Nova  Scotia  ..  . . 

1.00 

81 

2.!i  1 

Royal  . 

.8lt 

•21'.., 

8.27 

I'o-o-do  .  . 

1.00 

8.'. 

2.S5 

One  of  Our  Eight-Balls  is  Cast 
In  Solid  Gold 

(Continued  from  Page  6) 


ASSFT.S 

CAriT.AL  Arroi  NT 
Offirp  I'miiisrs,  W'atrr- 
I»io  iiixt  Kit<'tx*iiPr. 
ilivllxiing  Safe  Deposit 
Vault,  etc.,  iiixt  fix¬ 
tures  —  Kilfheiier. 
XValerl'Mi,  (ialt.  I'res- 
toii  .  , 

Dllier  Beal  MstJiIe 
Moitgages  8  2l0.i:i:t..57 
hlteresl  line 

and  ac'crtieil  5, 727. .51 

I.niiiis  nil  Securities, 
including  .«2I.-2:i7.00 
against  (aimpany's 

»)"!)  sti'ck  . 

llouiinittn  Rixl 
t’riix  iiiclal 

(ii)x’t  taiinis  607,51)8.01 
Cainidiax 
Muiiicij);)! 

Bonds  7,007.70 

Ottiei*  Bauds 
and  Delieii- 


Otlier  assets  . 
.Vdx'anees  t(!  Kstate, 
under  .Xdiiiiuisti'Jilion 
r.asli  on  liainl  and  iu 
I’.anks  . 


.xssurs  XM>  LIXRII.nTES 
lieo'iiiber  .‘list,  101.'% 

!  I.IABll.tTIES 

rAPITAI-  ArCOt.'NT 


2-20.157.20 

22.710.41 


(.apital  ipaid-upi  .. 
<ienei-al  Beserx-e 
Di'idend  deelared 
I  Paid  .Ian.  2,  10(6 1 
Penxisidii  f(,c  tinx'ern- 
ineiit  Taxes  ond  <.nn- 
fingeneies 
Profit  and  Izis, 

\ 


I  1.000.000.00 
400,000.00 


f'avat!!-'  in  T'.S.  funds. 


5.12  currencies,  would  liave  to  be  en- 
tered  in  our  iiooks  at  the  rat.e 

4..J,i  I 

5.881  of  $25  an  ounce  Xir  whatever 
4.20 1  We  are  persuaded  to  think  xvill 
.‘fim*  i  ^  proper  ju  ice  considering 

'4.171  production  costs  and  tlie  size  of 
.2$(>8 !  our  delits.  'I'his  necessity  does 
5.00!  not  arise  (or  the  otlier  gold-iich 
power  descrilied  above.  .Xnd 
.-j.mi  should  We  lie  alisurd  enough  to 
5il2  insist  tliat  world  curi’encios  be 
5.22  again  tied  to  gold  and  at  an 
5d9  arbitrarily  higlier  jiriee  than  we 
'2*'!,  liave  now,  we  sliall  find  that  not 
:t.57  a  few  couiui-ies  will  he  able  to 
2.81  do  business  on  a  gold  liasis  witli- 
out  jiaying  us  finy  such  price  for 
6.09  the  metal. 

5.01 
4.67  ! 

5.00  >  If  w'e  w  ish  to  a<ld  to  tlie  ei’o- 
4.(0  noiuit'  weajions  alieady  lieyoiid 
4.(17  the  control  of  our  jireseut  system 
another  and  quite  fearful  one.  all 
45)11  We  have  to  do  is  widen  Die  gulf 
4.01L  still  more  I)etweeii  the  artificial 
I  value  w'hicli  w  e  place  011  gold  for 
5  (10 1  *’**“  sake  of  satl.^fying  oui-  ac- 

4.20  I  eount  Iiooks  and  Die  juice  at 
4.07;  which  Die  otlier  side  can  release 
4-2j  ;  gold  to  it.s  saiellites  — -  a  jirice 
j-j|2  i  wliich  can  lie  as  low  as  Dial  of 
j'-,-,  !  lead  without  making  any  slif- 
.■..:to  ^  fereuce  to  tlie  Internal  money 
2-7 •  '  economy  of  Dust  gol<l  ju'oduiiiii 
4*^8  i  I'""'''''- 

t.:ii  Of  all  tlie  ."(cggi'si  ions  so  far 
asivaiiced  favoiiiig  Die  piice  iii- 
2  .S8  ‘■re:i.'-'i-.  everyone  has  lulii  to  do 

wiDi  the  alli-gt'd  iiilecual  henefiis 
1  .S',  to  lie  derived  tioiii  such  a  pcac- 
1.00  lii'C.  Were  Die  world  a  coliipleli* 
ecoiioinii-  wliole  and  were  all 
:4  P,  couuKies  in  agiceiueni  011  fuiida- 
5.17  meiital  jiolicies  and  011  iiilendeil 
4-21  1  ends.  Dieii  peiliajis  an  increase, 
J:j!?  on  the  part  of  everyone,  miulit 
I'fj’  :  have  Die  looked-for  results.  The 
end  effeet  of  course  would  simply 
;, -,)  ■  be  Die  reduction  or  wiping  out 
2.72  of  delils  )-oiitracled  in  times  of 
:t.i2  lower  gold  juices,  it  w’oni<l  not 
add  one  iota  to  anyiliing.  al- 
Diough  it  niiglil  pecliaps  act  lilie 
2],S.-,  tliat  pail  of  water  you  jiour  down 
into  a  nump  to  start  it  drawiiui 


To  raise  Die  juii-e  now-,  some- 
tiling  advociiied  iiicrt'asingly  liere 
and  Diere.  would  sinijily  put  tlu' 
non-gold  liolding  countries  into  ! 
a  jiosition  of  selling  their  favours  , 
to  liim  who  is  willing  to  forget  | 
alnuit  i)ookkee|)iiig  and  r'“ady  to  1 
lend  or  give  gold  at  any  old 
Jirice.  Since  a  siilistantial  powi'i- 
among  the  gold  jirodiicing  ii.i- 
tioiis  willi  liigli  lull  unesiiiii- 
at(*d  gold  accumulations  —  is 
ea.ger  to  ju'ove  llial  (*11  r  system 
can  iiiit  iea<l  to  chaos  and  is  I 
willing  to  give  it  Die  occasional 
juish  along  Diis  roa<l,  we  miglit 
fin'd  ourselves  in  jiseniio-pros- 
pi'iiiy.  worsliijiping  liefore  an 
altar  of  $5o  gold  wliile  Dii'  oilier 
jiartv,  inlere'^ted  only  in  jnilitical 
siiiijiorl.  luiys  its  "aDllites  off  in 
the  .$25  liooDi.  Obviously  no  one 
liki's  to  get  into  <l(>l)t  foi'  $5(1  if 
$25  will  liiiv  the  same  goods. 

Tlie  triullile  with  Us  i»  of 
coui'si'.  Dial.  Ix'iii'g  reasoiialilv 
rii-li  and  iilwtiys  used  to  tlii'  Ix'st 
cons iiierti  1  ion.  «■(>  tliiiik  tliat  tlie 
rest  of  Die  worl)!  must  iiiilomat- 
ically  apju'ove  of  what  wy  sug- 
gi'st  foroiirown  In-iu'fiis.  Having 
always  bi'cn  ricli.  we  have  nevi-r 
leariiid  lo  a piu'ecia t e  Die  jiowej'  ^ 
Diat  I'ests  witli  lieiiig  jnnir  aiul 
we  c.'iii  not  yi‘t  understand  tliat 
Diis  is  Die  a.ui'  wlu'ii  Die  -arro- 
gatli'e  of  poverty-  jiijies  Ihe  tune 
to  whicli  Die  unimaginative 
w-e:iltli  keeps  <lalleillg.  Bl'etlon 
Woods  iiuxle  ;(  lialfhi’iicD'd  at¬ 
tempt  lo  realise  iliis  jioinl.  luit 
it  iievei’  ilai'ed  to  juil  it  quite 
that  liliinD.'-.  Bretioii  Woods 
hopi'd  tliat  Die  tienevolent  lend¬ 
ers  woiilil  eii.ioy  lieiiig  lienevolent 
and  till'  hiiiiiiile  receivers  would 
heliave  with  <iue  decorum.  'I'hose 
will)  drew  it  uj),  wliile  realising 
Dial  tilts  was  a  hardtioiled  age. 
liav!'  ni.'tde  tituiareiiDy  no  nrovi- 
sions  at  all  for  that  eigiil-iinll, 
wliich  will  com*'  into  iilay.  unless 
all  major  ei'O'iotiiii'  for,-i's  ctin 
in*  bfoiigiit  U'uler  one  roof  ■ 
aiui  keiil  Dieie. 


602.710.69 

4o,;'ii;)..2l 


41,889,21 
I75.,52,>  12 


»  1.520,071.01 

t;t  AHANTKEI)  TKl’ST  ACCOl  NT 
.XPirlgagi's 
I  iiichnlins 

■Vgr-cctMciits 

ff>r  Side. 

.-1 06  .■22(1.82, 
ciivii-ing 
nnn'tgag<'d 
I>copci'ti*‘S 

mild  I  .'.0(11.875.6, 

liUi'i-csl  line 
H  n  (I  lic¬ 
et  iii-d  66.222.08 

_  5, 068, 098. 75 

Dclniiihin  lonl 
l*i'(i\  iiiciat 
) :*)'  cniin't. 

Bdinls  8,8l.-..0;iS.1  t 

Dinninifin  and 
incial 
)  ii>  \  criitn 'I . 

liiiaraiitc*'*!  , 

B.iinis  •2.50.262.12 

( :  a  II  a  d  i  a  n 
\Iiiiiici|)al 

Bimds  9r2,260.67 

(lllicr  liitiids 
and  Dclicii- 
tiircs  .  229.209.22 


»  1.526.671.61 
fit'ARANTKFn  TRTST  ACCOl  NT 

Deiicral  liuaiaideed  in- 

vcstiiicid  Beceiplx  .  (.91.-p,.282  1  4 

Trust  lippositu  .  n,9l2,05S.'58 


Stooixs  . 

I  .oans 

against  Smiritirs 
Gas!)  <a>  hand  anti  ill 


lo.nt:, 0:7.1.') 
22o.:,:u  :k 


IXS.:i7'.L!«9 


KSTATK^  TR(  STS  .\NT>  A(;KN('V 
NT 

MortiiaKis  fiOO.O  I7.:.<> 

bonds  3.«'iS;).f0tl.(>0 

Snmliv  Trust  Imrsl- 

inrnts  3,'t.910,2K 

(ash  on  liaint  ainl  in 

tianks  .M)r),.'i22.t  1 

ln\t‘idt>iy  \ahn‘  of  iin- 
r#'ali/rd  Kstatrs 

.\ssrts  .  ^).•2IO.t^♦7..^:t 


IIfi,S27.441.72 
KST^TRS.  TRrSTS  AND  AGENCY 
ACL  0(  NT 


.\ssrts  .  ^).•2lo.t^♦7..^:t 

*|IL:4tW.*J77.KS 

FORD  S.  Kl  MPF.  Frfuidpnt. 


Trust  T'nints  lor  Irtxr'st- 
nuMit 

A<1>  anrrs  t'roni  <  iapitai 
1  iMuis 

Invfiitor.v  valui*  of  mi- 
rrali/«*d  Kslatps  As¬ 
sets  . 


4l,X89.21 


Mts  .  .’x.24rt.497..1.4 

»Ht..'.08,27:.R8 
f28.WVJ.891 .21 

V.  V.  WII.SON.  Mananin;^ 


|)IHK<  Tons 
ITPsidont 
FoiUi  S.  Kl  MIM* 

\\'al»*rloo 

\  irr-I*!  Psix|pHts 

T(dls  I.  1AN(,  IIKNRY  K\K\.\. 

(•all  Kitchener 


(il-uniiK  A  iHlbKU: 

itiiW 


P.  \{.  IIM.IIOHN 
Prestnii 


sr-NATon  \v.  r>.  eit.f.r 

Kitchener 


W.  I.,  nil  I  lABJl.  M  l).  W\l.  Ill-NDFUSON,  Sr.  W.  H.  SOMEIJ VII.I.E.r..B.F.. 


Waterhm 
AM  \\  IIDI.MF.S 
I'.alt 

,1.  L.  F.  Si:\I.B.\M 
Waterloo 

K.  II  SI  It  M  l  1 11  ;b 
t'  ilclit'iicr 


Waterto)* 

H.  I..  MeCt  i.i.ncii 

(.Hit 


P  V  WlISiiS 
Managing  Iliirctor 
OFFIt  ES 

l\  itcliciicr  ( 


Waterloo 
X\.  J.  MtlTZ 
Kitclieiier 
T.  W.  SEAtiBAM 
Waterloo 

>1.  C.  KBl  (4 
Kitrlieiier 
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8  THE  FINANCIAL  TIMES,  MARCH  8,  1946 

EXCHEQUER  JUDGE  ^ „  c.„. 
SCORES  ANOMAIY: - 

I  fekly  statpnient  of  the  Bank  i 

INCOME  TAX  LAW  I 


Bank  of  Canada  Statement 


I  Wpekly  statement  of  the  Bank  of  Canada  as  at  February  27th.  t94fi. 
TA  V  f  A  117  I  shows  an  expansion  of  IXl, 477,188  in  total  assets  as  compared  with  pre- 
lltvi/lTlLl  I  i\.A  IjxaTf  ! week,  at  $  1 .9  8:; ,8 4 7, 1  2 5.  Investments  are  shown  hiRher  iiy 

:  .sort,, 9:; 4  as  compared  with  end  of  previous  week:  hoidings  of  SteiiinR 

-  I  and  t'.S.  funds  are  lower  by  |ti, 600,000,  while  other  assets  are  up  f  6.- 

No  Provision  Found  to  Allow  from  end  of  previous  week:  circulation  shows  an  increase  of 

,  ^  .  I  SI. 678. 794;  deposits  are  up  135,258,992  and  other  liabilities  are  down 


Return  on  Accrual  Basis —  jS5,46o.59S.  Income  tax  collections  by  fed- 

Unfair  Says  Thorson  ■  ''Omparison  with  corresponding  week  of  last  year,  total  assets  eral  government,  according  to  of- 

’  :  are  shown  higher  l)y  $297,422,751.  Total  investments  show  an  expan-  ficial  figures  declined  4.h2  percent 

jsion  of  $365,316,917  and  Sterling  and  I'.S.  funds  show  a  reduction  of  for  the  three-month  peiiod  ending 
DECISION  APPEALED  |  *T5,1.56.51  l.  _  December  31,  compared  to  the 

!  Circulation  reveals  an  increase  during  year  of  $->6.969.l;>2  and  corresponding  period  in  1  944. 
tirrilfThat  (1,0  i-ana.  i *241.702,280,  including  $95,230,762  of  deposits  Collections  declined  $1  4,323,445 
“  _  "  ,  .  j  ^  r  in  other  currencies.  Comparative  figures  are  shown  herewith:  to  $326,201,4  15  in  the  period.  For 

dlan  income  Tax  Act  in  us  present  j-cb,  27, 1946*’  Feb.20.i9tfi  Ch'gcin^k.  Ch-gv  in  jr.  the  nine-month  period  of  the  cur 

form  and  wording  does  not  author-  i-  rent  fiscal  vear  collections  dropped 


COLLECTIONS  OFF 
ON  INCOME  TAXES 


Total  for  Quarter  Ended  De¬ 
cember  31st  Down  4.02  p.c. 
at  $326,201,415 

Income  tax  collections  by  fed- 


A  GOOD  YEAR 


DECISION  APPEALED 


Incorporated 
June  22, 
1920 


)7.e  the  practice  "now  current  by  coin  t>iii|jnn  . 

Which  certain  classes  of  taxpayers  stcrIi.iB  and  i  s.  Fmidv  , . .  9,7.2.9i 

file  their  returt»s  on  a<<rnal  basis  - 

instead  of  according  to  casli  in-  ,  .’"tut  . 

come,  IS  expressed  liy  .Mr.  •lustice  ,  l„.  t 

J.  T.  Thorson  of  the  Kxcheiiuerj  (  hiiilcird  Savings  Banks  . 

,,  ,  I  G.  l,i,vstiiicnls — 

t  ('"It.  I,,)  II.  p.  tcri,,  .  I.I,-,7.SGS 

In  handing  down  a  .ludgment  re-  i  d,.,  |,„niinicin  Smirities  _  Gai.l.s.' 

centl.v  .Mr.  .iuslice  Tliorson  stated  j  ici  other  Securities  .  pt.aOd, 

that  nowliere  in  the  Act  could  he;  T„i„l  rsrcMM 

find  auUiorinalion  for  the  .Minister!  pn.nn'ses  ”  V. ’  rS'l’t 

of  Nat  ionnl  Hevenue  to  permit  some  i  ft-  'h  otlier  .\sscts  .  2(,((0(i 

taxpayers  to  file  income  tax  returns  I  708,9^77 

on  an  accrual  basis  at  their  own'  i.IABII.ITIES . 

discretion,  rather  tlian  on  a  cash  1  i.Capiiai  paid  up  . 

j  2.  Ileserve  Fund  Ill.lCiK.I 

‘  .  2.  Notes  in  circulation  .  1,08."i,j27 

Ihe  case  in  point  was  that  ol  4 

I'homas  i'.  Trapp,  of  .New  West-  i.ti  ivominion  .  “.*'.**-”^* 

minster,  B.C..  against  Ihe  .Ministerj  olhcr'^"^''  .  ‘’Ii'JiT 

of  National  Kevenue.  In  his  l!t40j  .  — '—1 — 

income  tax  return.  .Mr.  Trapp  j  Total  . 

claimed  $3.8O0  as  fxpenses  fepi'es- j I'iawnties'' . .V.V.V.  ''s.'ns 

enting  interest  due  on  a  mortgage  1  ’  - - 

on  property  owned  b'y  him.  Inter-  Total  .  1.983,817 

est  had  not  been  paid  in  that  taxa-— - - - - - 

lu'ti  year.  I  January  Life  Sales 

Trapp  claimed  the  $3,800  was  j 
IliR  mortgage  interest  which  ac- 1  Nearly  $82  M 

crued  during  the  taxation  year  in  |  '  ^  .. 

respect  of  property,  the  income  of!  Toronto.  N'earl.v  Ktghly-Two 
which  was  taxed  under  the  Income '  3Iillion  Dollar.s  of  new  life  In- 
Tax  Act,  and  was  an  expense.  I  ^‘'U'ance  was  sold  in  Canada  n 
wholly,  exclusively  and  necessarily,  |  •lanuary,  according  to  figiue.s  corn- 
provided  for  tile  purpose  of  earn- j  ’''o  ‘^Rooex  ,  anage- ; 

ing  income.  He  also  claimed  hisio'ont  AssootaHon  and 
10,0  .-o,,..-,,  ...o.,  ..eeiii'ii  1,0.!  I"’  Hie  t  aiiadian  I.ife  Insuiance  | 


I  roi.ii  . 

i  '2.  Suhsidinry  (  oifis  . <  ■ 

I  4.  lo:  * 

j  Jii  Savings  Banks 

I  G.  ln\c*stiiirnls — 

la)  11.  I’,  short  term  .... 

!  iln  lionMnioit  Sfcnritles  ... 
j  ic»  Other  Securities  . 

I  Total  . 

Bank  ]>ieinisrs  . 

'  S.  \ll  Other  Assets  . 


9:>.2:tO,762 

;t64,300 


G.ooo.Doo  — 
fi.GOft.ooii  —  7:>,i:>G,r»t  I 


1945  has  been  a  year  of  sfeady  progress 


I.t.'i7.SG8,279  l,l.3i.7i:t.l8l 
69  I ,  t8;t..'i:t  I  686. 1 112.1199 

1 11.(10(1,(10(1  10,000.000 


l.i.'ildlities  ,, tiler  enrr 
,\ll  otlier  liabilities 


l.Sr)2.3.M.S1  \ 

1, 830.8  l.*i,2H0 

:  31,.'i00..')34 

1.S{I3,4GI 

1.801.303 

2.002 

2I,(M)G,788 

17.1(6.766 

0,.'»00.022 

1,083,817,12,1 

1,02:1,3011,037 

;  31,177,188 

.’.oftji.noo 

.*.000. ono 

H),().V).:;g7 

10.0.'.0„3r»7 

1,68,1,  j'2T,7 11 

1 ,683,8(8.9(7 

1,678.791 

107.2 10.304 

-  3.0.32.1::. 

o22,220,:>2:i 

487.0:.0,7.38 

-  3.5.103,787 

r.7.n7.'23i 

66,6,i;i,761 

—  2,030,470 

773.GI;),20.' 

7((,:i66.;!63 

,3.'..2.'.8.002 

3.A.^.3<),7r»2 

101,8.30,702 

0.000,000 

8,418.966 

7,279  ..118 

-r  1,1.19.(62 

December  31,  compared  to  the  |  IQin  '^1  T«f‘ 

year  of  $56,969,132  and  corresponding  period  in  1  944.  i  I VZU  ,  I  Ois 

g  $95,230,762  of  deposits  Collections  declined  $1  4,323,445  j  *  . 

»  shown  herewith:  to  $326,201,4  15  in  the  period.  For  |  I  ,  ASSI 

19(6  Ch'gcinwk.  Ch  ge  in  jr.  (hp  nine-month  ))Priod  of  the  cur-  |  -  j 

rent  fiscal  year  collections  dropped  !  ■  I 

:  $62,s7i.789  to  $1,120,133,453.  1  .  !■' 

I,TK2  _  G.wo.iiflo  -  7.-.,i:.6^it  A  drop  of  some  $80,000,000  in  ITDl?  T*  U 

l()l.s.3(i.7“fi2  -Ta.T?.6,.uT  ool lections  of  personal  I  I  Ilia  Li 

361,7.', 9  I-  2„'.(i  —  i:i2.i4i  and  corporation  income  tax  and  j 

succession  duties  during  the  fiscal  j  H  I 

.  .vear  ended  March  3  1  .  1  9  45  from  I  | 

.181  ■  23.1  •M. 698  -.  266..3(M).3to  "ip  all  time  peak  of  the  previou.s  [  .D 

.699  •;  8.:i8ii(:t.'.  !i9,m6,.',76  year  of  $1,63  5,(9  4,706.  began  the!  ' 

"00  .  •  ■  t rend.  Prime  influeuce  ^■^ntriimi.  '  —  '  — 

/2sn  :'3l7ai6..'.:i(  ;  :i7-n3i 6.917  ing  to  the  decline  was  the  elimin- j _ _ _ _ _ 

.369  '  2.692  '76,123  ation  ill  .filly,  19  11  of  the  refund-! 

.766  -  6.,'i66.622  j-  7.32l,:i62  able  portion  of  tile  iiersonal  income  j  reliabilitalion.  For  the  latter  piir- 


Total  Income 
Policy  Reserves 
Tofal  Assets 
Assurance  in  Force 


$  1,737,635 
$11,037,250 
$14,338,250 
$42,715,000 


23,1 

f<,381,<3:> 


THE  T.  EATON  LIFE  ASSURANCE  COMPANY 

I  H  I  HEAD  OFFICE  —  TORONTO,  CANADA 


onal  income  j  reliabilitalion.  For  the  latter  pnr- ,  The  decree  also  revoked  tile  5  |  iiKernational  monetary  agrVe- 
nishing  em-  I  pose  there  also  was  availalile  an  |  per  cent  tax  on  money  sent  from  nients,  designed  to  stabilize  world 

ngeover  was  !  nnionn:.  ronglily  est imated  at  $350.- I  Brazil  and  may  permit  exporters  currency  and  thus  promote  a 

i  000,000,  representing  depreciation  i  to  revive  payments  prevailing  under  smoother  flow  of  world  trade 

income  lux  ;  <  harged  to  operations  prior  lo  the  j  free  exchange  instead  of  under  the  Oraham  F.  Towers  irovernm. 


ToIhI  .  1.983,817,12: 


.  •  also  it  factor. 

I  678.791  .'-G, 969  1,32  Individuals  paying  income  lux 

’  ‘  estimated  at  2.150.000  last 

3,632. [7.1  I72.,376.7II  .IniiP,  Whereas  in  pre-war  years  the 

" 'f'l'sai'a--?  number  suh.iect  to  taxation  varied 

_ 1,'.'-'-  from  250.000  to  300.000.  More 

.'1.1.2.18,992  :  316.8.18.791  than  29,000  incoriiorat ed  compa- 

'  II  "I'ittt'otil  filed  returns  witli  the  revenue 

-  L _ ll.  department  in  1914. 

31,177.18.8  -!  297.(22,7.11  Taxes  payalile  Ity  Ihe  companies 


■>97  I2''7.ii'  ofHcials  said.  Diminishing  em-  i  pose  there  also  was  availalile  an  |  per  cent  tax  on  moiK-y  sent  from 

ployment  from  war  changeover  was  !  nnionn:.  ronglily  estimated  at  $350.-  j  Brazil  and  may  permit  exporters 


2.150.000  last  j  calculation  of  taxable  profit, 
•-war  years  the  — - - - — - 


Oraham  F.  Towers,  governor  of 


I  present  system,  which  requires  a  j  the  Bank  of  Canada,  will  sei 


staggered  exchange 


Brazil  Reassures 

Foreign  Investors 


alternate  to  Mr.  llsley  on  the  fund 


I  Bank  of  Brazil  about  5  per  cent  on  '  i,„ard  while  Dr.  W.  C.  Clark,  de- 


!  the  amount  of  payment 


HJo  de  .laneiro. 


provided  for  the  purpose  of  earn¬ 
ing  income.  He  also  claimed  his 
1  9  40  return  was  on  an  accrual  ba¬ 
sis,  that  he  had  also  made  his  re- 


'^0'<»GN  exchanges 

- -  j  Nominal  closing  rales  in  New  York  on 

Toronto.  —  Nparly  Kifthjy-T^o  |  Tuesday,  March  oth,  were  as  follows: 
Million  J^ollars  of  Tiew  lifp  Ln-  sterling  ('lose  Close 

euranm  «ol<l  in  Canada  in  Demand  4.03*|  I  S'\ii/.erland  ... 

January,  according  to  figni^s  ,^m-  W  I  Wdc. 

piled  hv  tlip  Bife  Agency  Manage-  >;  Zpa|„|,j 

ment  Association  and  Canadian  dollar  «ns  qur.lr.l  in  \r.«  X  „rk 


- learning  a  'taxalde' profit  come  to  taking  ail  measures  to  give  foreign 


llsley  On  Board  Of 

InfernaHonal  Bank 


approximately  $675,000,000,  leav-  eapifal  all  assurances  and  all  gnar-  - -  '  .  ,  o'lairnian  or  the  Fo 

ing  $525,000,000  of  piofits  avail-  aniees.”  Finance  •  Minister  (lastao  !  Ottawa.  —  Announcement  was  : •^-/‘O^n.ge  Control  Board,  aii< 
aide  for  payment  of  dividends  and  Vidigal  declared  at  a  press  con- j  made  here  t his  week  of  (he  appoint- j  of  the  Canadian  eni 


puty  finance  minister,  will  serve 
as  Mr.  Ilsleys  alternate  on  the 
Iiank  board. 

The  three  representatives,  ac¬ 
companied  by  I.ouis  Rasminsky, 
alternative  chairman  of  the  Fo¬ 
reign  Kxchange  Control  Board,  and 


for  liusiness  expansion  or  post-war  ference  here. 

_ _ _  Simnlfaneonslv 


at  a  dIscDun!  of  per  cent  < 

T.K.C.B.  rate  0.»3-3.r*l  per  cen!  <11; 

In  Montreal  bii.\  ing  rale  for 
Slates  dollar.s  was  10  per  cent  pi 
ami  the  selling  rate  lO’.^  per  cent, 
iim.  Sterling  l)iiying  was  4.13  nnd 


ent  fofiNiai  lislied  a  Presidentia!  decrep  a.ssnr 


j  input  of  Finanpfi  Minister  llsley  as  |  Washington,  will  go 

(he  press  pub-  i  Canadian  governor  of  the  inter-  |  Savannah,  Oa.,  March  8  (o  at- 
a!  decree  assnr-  !  national  monetary  fund  and  i  ^  meeting  of  the  two  boards. 


;i  percent  disconiiti  ing  that  foreign  capital  conld  be  i  Canadian  .governor  of  tlie  inter- 1 

on- :  national  Bank  for  Ueconslniclion  ! 

I6>.,  prr  will,  piriiii  !  Hi'pty  after  two  years  and  anthoriz-  ,  and  Development.  j  , 


ing  withdrawal  up  to  8  per  cent  of 
Iirofits  on  investments. 


The  fund  and  hank  were  estah-  ,  in  and 
I  lished  under  the  Brptlon  Woods  '  .securities. 


Tile  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  Investment 


Dffirers  Association.  The  figures 


SIS,  inac  lie  iiiui  aim*  iiiaiie  ms  i’-—,  .  .  .  ,  in 

,  ,  •  J  1  1  a .  designate  on  v  the  ordinaiy  in- 

turn  on  such  basis  and  be  elected  "  • 'r.  >  (>  .  force 

t  to  rfo  c o  Isiirance  ,inst  brought  into  rone.. 


to  continue  to  do  so.  | 

Mr.  .lustice  Thorson  said  evi-j 
Hence  did  not  show  Trapp  had  per-J 
mission  from  the  taxation  anthori-t 
ty  to  make  his  return  on  an  accrual  j 
basis  and  the  return  did  not  indi-| 
cate  that  the  retiirn  was  on  such  j 
a  basis.  He  ruled  the  $3.S()()  wasj 
not  deductable  as  an  expense.  His  I 


and  do  not  include  dividend,  ap- 
nnities.  group  or  wholesale  busi¬ 
ness.  1 

By  provinces,  the  totals  for  “or-, 
dinarv  "  were  the  following:  I 


British  Columbia 

.■Xllierta  . 

Saskatchewan  •  .  • 


derision  was  appealed  to  the  Sil- j 
preme  Court. 


5.34  8,000  I 
4.594,000  j 
3,445.000 
5.019.00  0  I 
36.440,000  ! 
21.308.000  i 
2.190,000  I 
3.115.000  } 
489,000  I 


.  iCJuebpc .  2l..in8.nn( 

Score.s  I.agging  I.aw  |  .\ew  Brunswick  ....  2.190,00f 

N'ova  Scotia  .  3.11 5. OOf 

in  glv'ing  his  decision  the  p-^j^ard  Island  489.000 

chequer  Court  judge  compared  sec-,  _ 

tions  of  the  Canadian  Income  Taxj  Canada  .  $81,948,000 

Act  with  those  in  the  rniied  King-  |  Newfoundland  624,000 

r''raf“,'i,,jS7fioS‘'‘o'.r, 77, 1  t„;;. 

basis  was  concerned,  lie  said,  “ln-|  '-ife  insuiance  .  gency  . 
come  tax  law  in  Canada  .  .  .  lags  Association,  which  has  sue- 

far  behind  that  of  the  I  nited  King-  ifeSnli  r 

J  ..  ,  ...  .  ,  Agenev  Officers  and  the  iJfe  insqr- 

dom  and  (he  1  nited  Slates  and  Research  Bureau,  now 

luns  ronnrer  wpil  recognizpo  |  4,,cf  thp  as-irrpgate 

principles  of  sound  husine.ss  and  i  n^^ 

"'■rn‘"[l,eT'aSia«'’  act.  he  added.  U'^e  n«'‘'  Association,  ”  e"'o1 

Ihere  was  no  legal  basis  for  allow-  o^'^nia'e  ‘'Snsnrance  sold  iti 

ing  Canadian  firms  to  compute  j 

their  income  tax  on  an  accrual  lia-n*’*  _ ; _ 

sis  as  they  have  been  doing  lor  j 
many  years. 

Vet,  he  said,  it  is  generally  con-  n  I  Cm.  IC  TL 

reded  that  in  many  cases,  if  not  j  ||3nk  Jlflll  vn8n§6S 

in  most,  the  true  net  profit  or  gain| 
position  of  a  taxpayer,  particularly  j 

if  he  is  in  business,  cannot  be  as-j  BANK  OF  MO.VTRK.AIj 

certained  oiherwise  than  liy  an  ac- 1  j).  Cooke,  foi'merly  of  the 

counting  method  on  tlie  accrual  ha- jnc;sisiaiit  general  manager's  depart- 
sis.  I  ment  of  the  Bank  of  Montreal,  To- 

person  wlio  has  accounts  re-',.f,„to,  has  been  appointed  manager 
ceivable  at  the  end  of  the  yearly;  Gage  Avenue  and  Barton  Street 
that  are  at i ritrutahle  to  the  earn- '  iji  ancli,  Hamilton, 
ings  of  such  year  and  owes  ac- j  r.  A.  Hoisted,  formerly  manager 
counts  payable  for  debits  relatingiat  Camrose,  Alta.,  goes  in  the  same 
to  the  earnings  of  such  year  but 'capacity  to  Chilliwack,  B.C. 
keeps  his  accounts  only  on  a  liasis  |  j.  s.  McGraw,  acconniant  at 
of  cash  received  and  cash  expended  ;  Portage  Avenue.  AVinnipeg,  has 
will  frequenil.v  arrive  at  anMyeen  made  manager  «c  Carndiiff. 
anount  of  income  ‘received’  during 'Sask. 

the  year  that  is  not  a  reflection  of  I  1).  V.  Gllniour.  manager  at  Hn- 
his  true  net  profit  or  gain  for  such  ghenden,  Alta.,  goes  in  the  same 


Canada  .  $Sl.948.uuo 

Newfoundland  624,000 

Tliesp  figures  comniled  by  Hie 
I.ife  Insurance  Agency  Manage¬ 
ment  .Association,  whicli  has  sne- 
cpeded  (he  Association  of  1-ife 
Agency  Officers  and  the  Life  Insur¬ 
ance  Sales  Research  Bureau,  now 
represent  not  just  the  aggregate 
sales  of  the  companies  conlrihnting 
to  Ihe  new  Association,  but  a  close 
estimate  of  the  total  volume  of 
Ordinary  Life  Insurance  sold  iP 
Canada  by  all  companies. 


Bank  Staff  Changes 

BANK  OF  MO.Vl'RK.AL 

F.  H.  C.  Cooke,  foi'merly  of  the  | 


year.  capacity  lo 

"But  under  the  Income  War  Tax!  K.  A.  B 
Act.  a.s  it  .stands,  there  is  no  place.  ^  Red  Deer,  1 
as  a  matter  of  right,  for  the  ac-jof  manager 
counting  method  on  an  accrual  ha-  H.  ('•  -Ali 


capacity  lo  Carstairs,  Alta. 

K.  A.  Bowei'ing,  accountant  at 
Red  Deer,  has  been  given  Ihe  post 
of  manager  at  Hughenden. 

If.  ('.  Miller,  frrmerly  manager 


SIS.  even  if  it  rioe.s  reflect  the  true,  at  Walker  Road.  A\  alkerville.  Out. 
net  profit  or  gain  of  the  taxpayer.  I  kas  been  appointed  manager  at 


and  it  must  give  wav  to  the  ex- i  Camrose,  Alta. 

press  provisions  of  the  act."  !  R<'l>erLs.  manager  at  Myrnr.ni. 

_ _  _ _  Alla.,  goes  in  the  same  capacity 

/•  1.  I  1.  1.  D  ^  HO  Kdgerton,  Ala. 

V.UT  inrereSt  Kate  ,T.  f.  Gilmour.  man.ager  rt  Kd- 

Governmenf  C.O  D  Merton,  is  to  have  Hie  same  post 

_  at  AA'alker  Road.  AValkerville. 

nttawa.  -Rt.  Hon,  .1.  L,  H.sley.  '  Firth,  formerly  inspector 

Minister  of  Finance,  has  announced  i  with  headquarters  in  A\  innipeg.  Is, 
that  rate  of  interest  on  deposit  cer-  |  Rti'i'S  to  head  office  a.«  an  inspec- 
tfficates  sold  by  the  Dominion  gov-  I 


ernment  to  chartered  hanks  will  he 
five-eights  of  one  per  cent  a  year 
instead  of  tlte  )irospnt  I  liree-qnai'- 


C.  D.  Compton,  assistant  mana-! 
gei'  at  Calgary,  has  been  made  as-j 
sisiant  snperiniendnt  of  the  Alani-| 


t#=‘rs  of  one  ppr  vpiit.  and  holdings  j  and  Saskatchewan  distiicts. 


oT  long-term  Dominion  Government 
.securities  by  the  hanks  will  he  limi¬ 
ted  to  a  fixed  proportion  of  their 
savings  deposits. 

The  reduced  late  will  he  effec¬ 
tive  on  any  further  issues  of  depos¬ 
it  certificates  and  on  outstanding 
is.siies  as  they  mature  during  March  j 
and  April.  i 

■Agreement  to  (he  decrease  Iiy  the  | 
hanks  was  aLo  annoum  ed  by  Mr.  j 
llsley  who  said  the  banks  had  also  I 
agreed  that  their  holdings  of  Do-  j 
minion  Government  dome.stic  bonds.  | 
including  guaranieed  issues,  will  I 
not  average  more  than  90%  of  tlie  1 
amount  of  tlicir  Canadian  savings  I 
deposits.  j 


Higher  Price  Asked 

For  U.S.  Gold,  Silver 


nment  headquarters  in  Ihe  siipcrint- 

,  liaii-  endent’s  department,  AA’innipeg. 
their  Harley,  accouiitai’.t  at 

Seigneurs  and  Notre  Dame  Sts.. 
pj-Cpp,  Montreal,  is  going  to  St.  Lambert, 
depos-  '’‘5  niana.ger. 

inding  '*'■  * ’■  Rowen.  now  in  charge  of 
March  i  Fife  Building  hrancli,  .Montreal 
'  ‘  i  lias  been  given  the  po.st  of  assis- 
liv  the  I of  the  Quebec 
y  ^1,.'  and  Maritime  districts, 
rl  also  *'•  ^If*ssias.  of  tlie  assistant 

if  Do-i^^”^*^'  manager's  department,  To- 
lioiids  '''"’i'h  lieen  made  building  me- 
w|')i  I  nager  of  the  new  main  office,  To- 

„f,hp|ronto. 

ivings  I  k’hillHis,  formerly  assis- 

1  lain  manager  et  Hamilton,  goes, 

I  to  the  Sun  Mfe  Building  .Montreal.  | 

las  manager.  i 


ror  U.o.  (sold.  Silver  canadiav  rank  of 
-  j  <  O.Al.AiKRCK 

New  A  ork.  —  Higher  prices  for  i  W.  .1.  Gi  ay,  formerly  manager 
gold  and  silver  are  still  urged  by  j  of  Tlic  Canadian  Bank  of  Coiniuei'ce 
fon.gressmen  from  the  AAestern  !  at  AVeyhurn,  Sask.,  is  going  to 
staleR  producing  the  precious  I  Fort  Frances,  Ont.,  as  inanagei'.  | 
metals.  I.ast  week  saw  another  H.  Jones,  inanairpr  at  Naicain. 


r  on,2fressinpn  from  tho  A\pstprii  ,  at  Wpyliurn,  Sask.,  ia  to 

stales  producing  the  precious  I  Fort  Frances,  Ont.,  as  inanagei'. 
metals.  I.ast  week  saw  another  n.  g.  Jones,  manager  at  Naicain, 
hill  inlroduced  in  the  House  to  ,  Sask..  has  been  given  the  same  post 
laisp  the  statiitorv  price  of  "o'd  1  a,  Uawardei'  Sask 

I  Snil'hlns,  formerly  ac- 

tn  SI. 29  an  ounce.  The  present  I  connlani  at  Kiiidpislev  Sa.sk  lias 


on  Snil'hlns,  formerly  ac- ! 

to  SI. 29  an  ounce.  The  Present  I  ,.otintani  at  Kiiidersley,  Sask.,  has 
liniits  are  $o.>  an  ounce  for  gold  i,po„  appointed  manager  at  Moota,  I 
and  <1.11  cents  for  Sliver.  i 

Administration  rnm-  '  '.j  '  e,  .MacDonald,  manager  at' 
mitted  to  the  policy  of  holding  goes  lo  Naicam  in  the  same  i 


down  prices,  it  is  considered  un¬ 
likely  that  any  of  these  proposals 
now  will  be  enacted  into  law.  In 
the  event  that  inisiness  nctivitv 
should  decline  in  a  very  low  level. 
It  is  possible,  however,  that  a  de- 
lernilned  effort  would  he  made  to 
give  it  “a  shot-in-lhe-arm’’  hv 


capacity. 

R.  Bin-kley,  formerly  manager  at 
Hawarden,  has  been  given  tlie  same 
post  at  Weyburn. 

BANK  DF  ND\  .\  SCOTI.l 

.1.  C.  AA'est  lias  been  made  ac-  ' 


raising  gold  and  silver  prices,  asicenntant  of  The  Rank  of  Nova 
was  done  in  the  early  days  of  the]  Scotia  at  Danforth  and  Pape,  To- 


Bm 


anadian  Ilickel 


Pi 


mt 


ymi 


6/m^s  Su^arib 


"The 
Sirkf'V*  a 
book  fully  tUun» 
irnted,  uilt  be  *en9 
fr^  on  rnjurM  to 
.Gft/one  interuted 


Thousands  of  Canadians  earn  their  living 
producing  Nickel.  Thousands  of  West  Indians 
earn  their  living  producing  sugar.  Only  a 
small  part  of  the  sugar  produced  in  the  West 
Indies  is  consumed  there. 

Less  than  three  per  cent  of  the  Nickel 
produced  in  Canada  is  consumed  in 
Canada.  The  rest  id  exported  and  the  money 
received  helps  to  pay  for  sugar  and  other 
products  necessary  to  good-living  in  Canada. 

The  export  of  Canadian  Nickel  means 
jobs  for  the  thousands  of  employees  of 


the  Canadian  Nickel  industry.^ It  also  means 
jobs  for  the  other  thousands  of  Canadians 
■who  produce  the  lumber,  power,  steel,  ex¬ 
plosives,  machinery,  equipment  and  supplies 
used  by  the  Canadian  Nickel  industry. 

Canada  cannot  keep  on  importing  from 
other  lands  unless  she  exports  Canadian 
goods. 

By  constantly  seeking  to  expand  the  uses  of 
Nickel  at  home  and  abroad,  the  Canadian 
Nickel  industry  brings  additional  benefits 
to  Canada  and  Canadians. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  ST.“WEST,’  TORONTO 


THE  FINANCIAL  TIMES,  MARCH  8,  1946 


GOODYEAR  TIRE 
EARNINGS  GAIN 
;  LOWER  PROFIT 

Net  for  1945  Equal  to  $4.29  on 
Common  Stock  as  Com¬ 
pared  with  $4.14 

PLANTS  AT  CAPACITY 


A  moderate  sain  in  net  earnings 
after  all  charges  on  somewhat  re¬ 
duced  operating  profits  as  compar¬ 
ed  with  preceding  year  is  shown  in 
annual  report  of  The  Goodyear  Tire  I 
&  Rubber  Co.  of  Canada  Ltd.,  for 
year  ended  Deceml)er  T.lst  10  15. 

,  Xet  for  year,  after  preferred  divi- 
dend.s,  was  equal  to  ¥4.29  a  share 
»  on  outstanding  common  stock  as 
compared  with  $4.14  a  share  re- 
,  ported  for  194  4. 

Strong  working  capital  position 
of  company  was  more  than  main- 
^  tained  during  year,  despite  expen¬ 
diture  on  plant  improvements  of 
nearly  $1.5  millions,  and  cash  posi- 
"  tion  was  strengthened. 

Operating  profit,  at  $4,851,607. 
compared  with  $4,936,852  for  1944 
and  increase  on  write-off  to  depre¬ 
ciation  to  $1,608,973  from  $1,187,- 

*  699  was  more  tlian  offset  by  a  re¬ 
duction  in  income  and  e.p.  tax  ve- 

•  quiremenis  to  $1,856,675  from  $2,- 
39  6,353  (taxes  for  both  years  in- 

'  eluding  refundal)le  portion  of  e.p. 
tax).  Net  earnings  after  deprecia¬ 
tion  and  taxes  were  up  at  $1,385,- 
.  959  from  $1,352,800  for  1  944. 

Working  Capital  I  p 
-  Balance  sheet  shows  a  modest 
improvement  in  already  impressive 
.  net  working  capital  position  during 
year  under  review.  Current  assets 
increased  during  period  1)y  about 
'  $1,755,000  to  $12,891,159  and  cur¬ 
rent  lial)ilities  more  than  doubled 
‘  being  up  at  $3,36  4,601  from  $1.- 
685,806.  Net  working  capital,  ac- 
,  cordingly,  shows  an  increase  at  $9,- 
626,558  from  $9,449,657  at  end  of 
1944. 

Among  individual  items  on  bal¬ 
ance  sheet,  cash  is  shown  higher  by 
over  $600,000  at  $2,777,958:  re¬ 
ceivables  are  down  al)Out  $400,000 
at  $3,069,893;  while  inventories 
show  an  expansion  of  over  $1,550,- 
000  at  $7,043,308.  Payables  are 
up  over  $830,000  at  $1,786,528  and 
tax  reserve  up  about  $850,000  at 
$1,578,073.  Earned  surplus  is 
shown  at  $8,096,432  as  compared 
with  $8,084,600  and  deferred  sur- 
pius,  represented  by  refundable 
portion  of  e.p.  tax,  is  up  at  $786,- 
578  from  $610,320. 

I’eaco  Time  Sides  Expand 
In  submitting  report  on  behalf 
of  directors,  A.  G.  I’artridge,  presi¬ 
dent  of  company,  says  in  part;- — 

“A  comparison  o£  the  operations 
for  the  year  1945  with  those  of  1944 
shows  that  in  1945  and  following 
the  end  of  the  world  war,  there  was 
a  substantial  decrease  in  war  busi¬ 
ness,  which,  however,  was  offset  to 
a  large  extent  by  an  increase  in  the 
sale  of  tires  and  other  products  for 
peace-time  use. 

“Close  government  supervision  of 
the  manufacture  of  rubber  products 
continued  throughout  the  year  and 
is  still  in  effect,  but  all  restrictions 
on  the  sale  of  tires  in  Canada  were 
removed  on  January  1,  1946. 

“Yodr  company’s  factories  opera¬ 
ted  substantially  at  capacity  during 
the  year  1945  and  the  process  of  re¬ 
conversion  from  a  war  to  a  peace¬ 
time  basis  has  been  .  largely  ac¬ 
complished.  It  is  believed  that  the 
manufacturing  plants,  the  sales  and 
operating  divisions  and  the  channels 
of  distribution  are  adequately  equip¬ 
ped  and  organized  to  secure  your 
company’s  full  share  of  the  avail¬ 
able  business. 

“Although  Increasing  supplies  of 
natural  rubber  are  expected  during 
1946,  the  available  stock  is  still  far 
short  of  requirements  and  the  use 
of  a  large  percentage  of  synthetic 
rubber  in  the  manufacture  of  all 
rubber  goods  is  still  and  will  con¬ 
tinue  to  be  necessary.  Enough  syn¬ 
thetic  rubber is.produced  in  Canada 
to  supply  all  demands  and  your 
company  continues  to  take  an  ac¬ 
tive  part  In  Canada’s  synthetic  rub¬ 
ber  production  program. 

‘“rhe  use  of  rayon  cord  fabric  in 
the  maaiufacture  of  tires  is  still 
increasing  and  your 
mill  at  St.  llyacinthe  is  producing 
the  quantities  required  for  this 
purpose.  However,  the  supply  of 
high  tenacity  rayon  yarn  from  both 
Canadian  and  United  States  sources 
is  considerably  less  than  the  poten¬ 
tial  demand  and  there  is  need  for 
expansion  of  yarn  production, 
especially  in  Canada. 

“In  looking  to  the  future,  your 
company  is  not  only  keeping  pace 
with  the  market  demands  and  main¬ 
taining  the  high  standard  of  quality 
in  its  products  through  continued 
research  and  development,  4)ut 
plans  are  under  way  fpr  inclusion 
in  the  line  of  additional  new  pro¬ 
ducts  which  will  be  announced  in 
due  course.” 


Russia’s  Sins  O’ershadowed  By 
Arguments  About  Habeas  Corpus 


(Continued  from  Page  1) 


pective  profits  as  they  are  inter 
preter  in  terms  of  dividends  and 
security  values.  In  other  words  re 
conversion  appears  to  have  caught 
up  with  the  stock  market,  tor  the 
present  at  least,  and  the  result  has 
been  a  reaction  of  major  propor¬ 
tions.  Whether  this  means  that  op 
tiinistic  hopes  for  a  period  of  war 
won  prosperity  will  have  to  be 
greatly  modified  depends  largely 
on  whether  workers  can  produce  a 
desirable  volume  of  products  on 
shorter  hours  and  whether  costs 
can  be  kept  down  to  a  level  in 
keeping  wiili  purchasing  power 
and  at  the  same  time  peiinit  of  a 
reasonable  profit.  From  the  in¬ 
vestment  standpoint  there  would 
seem  to  be  no  reason  why  the 
post-war  •'bull’’  market  should  not 
continue  so  far  as  money  supply 
is  concerned.  But  it  must  be  ex¬ 
pected  that,  so  long  as  the  present 
disturbed  conditions  prevail,  both 
investors  and  speculators  will  be 
hesitant.  With  a  return  of  confi¬ 
dence  the  present  recession  should 
leave  prices  in  a  position  to  again 
advance,  on  reasonable  assurance  of 
an  extended  period  of  healthy  in¬ 
dustrial  and  general  economic  con¬ 
ditions.  And  in  that  connection 
of  course  the  international  situa¬ 
tion  also  is  an  important  factor. 


the  latest  reduction  was  greater 
than  at  January  1  in  any  earlier 
winter  since  1940,  slightly  exceed¬ 
ing  the  shrinkage  at  the  same  date 
in  1945, 

The  15,590  establishments  in  the 
eight  leading  industries  furnishing 
information  to  the  Dominion  Bu¬ 
reau  of  Statistics  reported  a  staff 
of  1,717,888,  as  compared  with 
1,772,000  at  December  1.  The 
crude  index  number  of  employ¬ 
ment,  on  the  base  1926  =  100,  de¬ 
clined  from  173.2  in  the  preceding 
survey,  to  167.9  at  the  date  under 
review,  a.s  compared  with  180.4  at 
January  1,  1945.  Since  the  cur¬ 
tailment  was  less  than  normal  in 
extent,  the  seasonally-adjusted  in¬ 
dex  showed  a  gain,  rising  from 
169.1  at  December  1  to  174.4  at 
the  beginning  of  January. 


Heavy  Volume  Of 
Construction  Reported 

Construction  awards  across  Can¬ 
ada  during  February,  1946,  total¬ 
led  $33,091,845,  states  the  regular 
monthly  statistical  summary  pre¬ 
pared  by  MacUean  Building  Re- 
l)orts  Limited.  This  was  an  increase 
of  $20,1  59,345  over  the  same 
month  in  1945  and  continued  the 
heavy  volume  noted  in  Januar.v. 
Comparison  of  total  awards  lor 
the  first  two  months  of  this  year 
and  19  4  5  is  as  follows:  2  months 
1945,  $24,654,400;  2  months  19  4  6, 
$60,487,445;  increase,  $35,833,- 
045. 

Bj'  classification,  the  February 
totals  were  as  follows:  Residential. 
$9,311,200;  Business.  $8,132,200; 
Factories.  $4,229,800;  Engineer¬ 
ing.  $11,418,645. 

On  a  regional  basis,  the  greatest 
activity  was  reported  in  Ontario 
with  awards  totalling  $19,106,900. 
Quebec’s  total  was  $5,500,800  and 
the  Western  Provinces  $3,213,845. 
.\wards  in  the  Toronto  area  were 
$5,003,200  during  the  month, 
while  Montreal  Island  was  $4,035,- 
500.  House  building  is  very  active 
in  both  cities  with  186  new  dwel- 
lin.gs  being  started  in  Toronto  dur¬ 
ing  the  month,  and  200  in  Montreal. 


Employment  Situation 
At  Turn  of  the  Year 

In  the  experience  of  the  period 
since  1920,  industrial  employment 
has  invariably  shown  recession  at 
January  1,  resulting  not  only  from 
curtailment  of  outdoor  work,  but 
from  shutdowns  during  the  holiday 
season,  for  inventory,  and  for 
various  other  reasons.  The  contrac¬ 
tion  in  activity  at  January  1.  1946, 
was  important,  involving  the  re¬ 
lease  of  some  54,200  men  and 
women,  a  loss  of  3.1  per  cent;  the 
number  laid-off,  however,  was 
somewhat  less  than  usual,  while 
the  percentage  decline  was  consid¬ 
erably  below  the  average  in  the 
last  25  years.  On  the  other  hand. 


.Carloadings  Fall  Off 
In  Eastern  Division 

Car  loadings  on  Canadian  rail 
ways  for  the  week  ended  February 
23  declined  to  65,538  cars  from 
67,395  cars  for  the  preceding  week 
and  66,565  cars  for  the  correspond- 
ng  week  last  year.  Loadings  in  the 
eastern  division  decreased  to  4  2,- 
551  cars  from  43.905  cars  in  1945, 
but  in  the  western  division  t'e 
total  advanced  to  22,987  cars  from 
22,660  cars. 

Revenue  freight  loaded  during 
November  194  5  amounted  to  12,- 
104,-017  tons  as  compared  with 
13,417,155  tons  in  November  1944, 
a  decrease  of  1,313,138  or  9.8  per 
cent.  Loadings  decreased  by  4  29,- 
323  tons  or  4.5  per  cent,  imports 
by  105,800  tons  or  6.5  per  cent  and 
freight  between  foreign  stations  by 
7  78.01  5  tons  or  34.5  per  cent, 
smaller  shipments  of  crude  petro¬ 
leum,  gazoline  and  other  petroleum 
oils  accounting  for  most  of  the  de¬ 
cline  in  the  latter  class. 


(Continued  from  Page  1) 


Cost'of'Living  Index 
Unchanged  at  Feb.  1 

The  Dominion  Bureau  of  Statis¬ 
tics  cost-of-living  Index,  on  the  base 
1935-1939  =  100,  remained  un¬ 
changed  at  119.9  for  February  1. 
1  946.  A  further  small  decrease  in 
the  food  section,  attributable  to 
seasonal  influences,  was  balanced 
by  scattered  increases  in  home 
furnishings  and  clothing.  The  de¬ 
cline  in  foods  from  132.8  for  Jan¬ 
uary  to  132.5  was  produced  main¬ 
ly  by  lower  prices  for  eggs  and 
citrus  fruits,  with  fresh  vegetables 
advancing  moderately.  The  fur¬ 
nishings  and  services  group  index 
increased  from  119.5  to  120.1, 
reflecting  appreciably  higher  prices 
for  kitchen  brooms.  The  clothing 
group  index  moved  fractionally 
from  122.6  to  122.7.  Other  group 
indexes  remained  the  same:  rentals 
at  112.3,  fuel  and  light  at  107.1, 
and  miscellaneous  items  at  110.9. 


Department  Stores  Sales 
Still  on  the  Increase 

Department  store  sales  increased 
12  per  cent  in  January  over  the 
corresponding  month  of  last  year, 
hut  declined  by  51  per  cent  from 
the  peak  volume  month  of  Decem¬ 
ber,  according  to  figures  released 
by  the  Dominion  Bureau  of  Statis¬ 
tics.  Unadjusted  indexes  of  sales, 
on  the  base  1935-1939  =  100,  stood 
at  136.9  for  January  1946,  122.5 
for  January  1945,  and  279.6  for 
December,  19  45.  A  fractional  de¬ 
cline  occurred  in  the  Maritime 
Provinces,  and  department  stores 
located  in  the  Prairie  Provinces 
were  restricted  to  a  six  per  cent 
g»in  over  January,  1946.  Elsewhere 
the  gains  exceeded  the  average  in¬ 
crease  for  Canada,  amounting  to 


habeas  corpus  is  really  burning 
up  a  lot  of  people. 

V  ¥  4^ 

B.v-products  include  John  Dlef- 
enbaker  and  his  cohorts  who  are 
really  laying  for  the  Liberal  gov¬ 
ernment.  Some  people  estimate 
as  long  as  a  three-weeks  debate 
on  the  handling  of  the  case. 

Another  is  the  extremely  dif¬ 
ficult  position  Hon  C.  D.  Howe 
is  likely  to  find  himself  in.  It 
looks  as  If  the  secret  w-ere  none 
too  well  secured.  He  is  reputed, 
in  a  platform  interview  when 
the  story  broke,  to  have  said 
that  the  atomic  bomb  was  not 
involved.  But  his  position  can’t 
be  so  good  with  the  atomic  theme 
running  all  through  this  sad  spy 
saga. 

Nobody  blames  the  Russians 
much  for  trying  to  get  the  mili¬ 
tary  data  they  -lid  in  part  secure 
so  long  as  they  used  accepted 
diplomatic  methods.  What  irks 
Canadians  most  is  that  some 
people,  having  taken  the  path  of 
secre-y.  blabbed  all  they  knew 
for  the  dear  old  Kremlin. 

A  senior  ci'-il  servant  told 
this  writer  he  was  very  pleased 
that  no  permanent  civil  servants 
of  any  seniority  was  inr-olved. 
He  did  not  consider  the  .■scientists 
so  far  alleged  to  have  been  pick¬ 
ed  up,  to  be  typical  senior  clvij 
servant. 

Gossip  also  has  It  that  Rt. 
Hon.  Malcolm  Macdonald.  His 
Majesty’s  senior  trade  commis¬ 
sioner  for  the  United  Kingdom, 
w'as  no  more  alert  than  he  ought 
to  be.  to  permit  the  Willsher  lady 
to  carry  on  an  espionage  racket 
right  underneath  his  nose. 

All  in  all.  it  is  proving  to  be 
a  fascinating  continued  story. 
Never  in  all  their  sedate  lives 
have  the  two  supreme  courts 
justices  written  such  an  exciting 
serial.  And  just  to  keep  up  the 


15  per  cent  in  both  Ouebec  and 
Ontario  and  to  18  per  cent  in 
British  Columbia. 


Country  Store  Sales 
Above  a  Year  Ago 

Sales  of  country  general  stores  in 
Canada  w'ere  nine  per  cent  higher 
in  January  1946  than  in  January. 
1945.  Recession  from  the  high  level 
of  trading  in  the  immediately  pre¬ 
ceding  month  of  December  amount¬ 
ed  to  34  per  cen-t,  a  trend  which  is 
fairly  consistent  with  the  normal 
December-.Ianuary  movement.  Un- 
adju.sted  indexes  of  salee.  on  the 
ha.se  1935-1939 — 100,  stood  at 
138.6  for  January  1946,  127.0  for 
January  1945,  and  209.7  for  De¬ 
cember,  1945. 


RUG  TIDE 

(Continued  from  page  .1) 


Canadian  Business  Index 


1»44  Lbano 

FINANCIAL^D.B.S.  %  9  % 

Bank  Debits— 12  months  .  68,400,000,000  60.700,000,000  +  12.7 

Chartered  Bnnks — Dec,  31st: 

Demand  Deposits  . 2,114,737,085  1,028,132,304  +  ^*7 

Savings  Deposits  . 2,865,328,870  2,422,963,053  -{•  18.3 


2,865,328,870 

Current  I.oans  .  1,227,065,067 

DOMINION  FINANCE— 

Total  Revenues  . . 10  nios.  2,100,518  052 

Ordinary  Expenditures  .  10  mos.  952,060,100 

•  War  Expenditures  .  10  mos.  2,335,580,482 

*  Including  mutual  aid. 
company’s!  BUSINESS  CONCITIONS— D.B.U. 


1,182,187,565  +  3.8 
2,182,864,767  —  3.8 


.-|tI4,2«4,40I 

3,38:1,098,281 


60.2 

31.0 


General  Eronomic  Sitoation — 

Index  of  Physical  Volume  of  Business 

12  months  .  1935-9  c<iual  100  212.5 

Index  of  Industrial  Production 

12  muiitlis  .  19:!5-.39  equal  100  228./ 

Production  and  General  Bnainesa-* 

Mineral  ProducUon —  ... 

12  muliths  .  1935-9  equal  100  1a/.3 

Gold— 12  moiilhs  .  I'iue  Ozs.  2,193,167 

Goal — 12  months  .  •  Tons  16,141,8/8 

Mfg.  Production — 

12  months .  1935-9  equal  160  218.7 

l-'lnur  Production — 11  months  _  Bbis.  22,890,000 

Galtle  SliiuKhli-ring— 12  months  ....  No.  2,601,914 

Hoa  SlaiighteriiiR— 12  months  ....  No.  5,683,727 

Gigarctlcs  released— 12  months  _  No.  14,264,672,7.50  11,666,426,984  -f  22.;t 


2.36.8  —  10.3 
267.0  —  14.3 


226.2  —  .30..5 
2.853,917  —  12.6 

17,026,499  —  3.4 

292.3  —  14.9 
22,262,516  +  2.8 

2,014,700  +  29.1 
8,766,441  —  35.2 


^urmBLB 

flK  Marine /nftmmoe 

PR(5VIDENCE,  r.i. 

CHARTERED  1859 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

HeGILL  BLDG..  485  McGill  Street 
MONTREAL 

“ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  ot  England 

ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  hacked  bj  great  resources 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

UcGILL  BLDG.,  485  McGill  Street 
MONTREAL 

Phona:  HArqnetta  5241-42 


GiHars  released — 12  niunths  .  No. 

Leather  Boots  and  Shoes— 11  mos.  ..  l*is. 
Haw  Cotton  Consuin|>tion — 12  mos.  .  Ihs. 

Newsprint  Production — 12  inos . 3'oiis 

Steel  Insot  Product.— 12  mos.  Long  Tons 
Pig  Iron  Pro<hict.— 12  mos.  Long  Tons 

Gontracts  .\waided — 12  months  .  S 

Bldg.  Permits,  58  Mimic. — 12  mos.  ..  * 
Elec.  Power  Oiilput— 12  mos . kwh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales— 11  months.  .1935-9  equal  160 
lletaii  Sales — 11  nionllis. ..  .1935-9  equal  190 

PRICES— D.B.S. 

Wholesale  Price — Dec . 19.36  equal  100 

Cost  of  Living— IJtc . 19.35-9  ecpial  100 

Inde.x  Goni.  Stocks — Dec . 19.35-9  equal  100 

Index  Bond  Yields — Dec . 19.35-9  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  in  store,  Feh.  11  . 

EMPLOYMENT— D.B.S.— 12  mos. 

Sept,  averaga  nnadj  Bated — 

General  Inde.'i  . 

Manufacturing  . 

Logging  . . . 

Mining  . 

Gonstriiction  . 

Trade  . 

TRANSPORTATION— D.B.8. 

Railway  Car  Loadlnga 


207,042,689 

27,210,257 

156,870,!I20 

3,259,208 

2,881.323 

1,777.9.58 

409,0.32,700 

136,4.54,198 

31,912,761 

206.2 

180.9 


10,3.1 

119.5 

S9.6 

95.1 


9.:i90  -f-  4.7 
27,339,975  —  0.5 
161,047,106  —  2.6 
2,991,782  -i-  8.9 
3,024,410  —  4.7 
1,852,628  —  4.0 
291,961,800  -1-  40.1 
90.303,973  -f  41.7 
35,150,741  —  9.2 

188.6  -f  9.3 

166.7  +  8.5 

I 

102..5  -f  0.6 
118.9  +  0.5 
8,3.8  +  18.9 
97.1  —  2.1 


150,487,940  365,759,2.35  —  58.8 


1926  equal  100 


17.5.1 

20.3.6 

217.0 

146.9 

110.7 

174.7 


18.3.0  —  4.3 

224.5  —  9.3 
215.8  +  14.5 

154.5  —  4.9 

104.5  -t-  5.9 
164.2  +  6.4 


Gars 


Week  of  Feb.  16 
67.395 

Cum.  on  I'eh.  16 
451,058 


RAILWAY  EARNINGS— 

C.X.R. — January 

Gperating  Resenues 
Operating  E.viwnses 

Net  Revenues  . 

C.P.R. — December 
Gross  earnings  .... 
Working  expenses  . 

Net  earnings  . 

12  Months 

tiross  earnings  . 

Working  expenses  . 


1945 

? 

30.901,000 

28,625,000 

2,726,000 

25,019,197 

21,801,836 


316,109,3,58 

280,055,024 


Week  ago 
64,55,3 
Y'r.  ago 
444..329 

1944 


Year  ago 
65.909 
2  years  ago 
470,956 


Change 

8  t 

.32,568,000  —1,667,000 
28,714,000  —  89,000 

3,851,000  —1,578,000 

25..592.I66  —  572,969 
20,842,231  +  959,605 


4,749,9.35  —1,532,574 


318,871,0.31  —2,761,676 
275,711,370  -1-4,343,654 


Net  earuings 


36,054,331  43,159,664  —7,105,330 


IS  absurd.  School  boards  and  hospi¬ 
tal  boards  (the  main  ones  affect¬ 
ed)  are  every  bit  as  much  Interest¬ 
ed  In  getting  value  for  the  money 
they  spend  as  the  members  of  the 
Legislature  or  the  Government. 
Very  often  these  smtUler  groups 
scrutinize  their  expensM  with*  even 
greater  care  than  even  govern¬ 
ments  do.  But  such  care  5s  not  sat¬ 
isfactory  to  the  Government  which 
is  trying  to  promote  its  own  Crown 
companies.  It  fears  that  some 
boards  might  decide  that  services 
offered  by  private  companies  pro¬ 
vided  greater  real  values  even 
though  the  price  might  be  higher 
than  that  offered  by  the  Govern¬ 
ment  Insurance  office. 

“The  present  Government  is  not 
willing  to  trust  locally  elected  per¬ 
sons  to  make  this  decision  as  to 
the  relative  merits  of  private  and 
public  insurance  companies.  They 
will  be  obliged  by  the  proposed 
legislation  to  buy  from  the  Govern¬ 
ment’s  company.  This  act  is,  in¬ 
deed,  a  very  direct  affront  to  the 
intelligence  and  sense  of  responsi¬ 
bility  of  all  the  school  and  hospi¬ 
tal  boards  of  the  Province. 

“Essentially  the  questions  of 
saving  a  few  dollars  in  premiums 
or  of  insulting  public  board  mem¬ 
bers  are  not  the  fundamental  issues 
involved  in  the  bill.  What  is  fun¬ 
damental  is  the  extent  to  which 
a  Government  may  require  organ¬ 
izations  which  receive  its  aid  to 
bow  to  its  whims.  Undoubtedly  the 
Government  which  provides  money 
to  schools  or  hospitals  has  the 
right  and  the  duty  to  establish  min¬ 
imum  standards  in  education  or 
the  care  of  the  sick  to  which  the 
organizations  receiving  help  must 
measure  up  to  qualify  for  assist¬ 
ance.  But  placing  insurance  policies 
is  neither  a  part  of  educational 
standards  nor  of  health  standards. 
Nor  does  the  Government  In  any 
sense  provide  all  the  money  for 
these  expenditures.  The  bulk  of 
the  money  for  each  service  comes 
from  the  community  which  is 
served. 

The  C.C.F.  party,  the  Regina 
Leader-Post  points  out,  has  never 
made  secret  Its  hopes  and  plans  to 
socialize  insurance.  In  the  Regina 
manifesto,  the  basic  program  of 
the  Canadian  socialists,  it  is  blunt¬ 
ly  stated: 

“Insurance  companies  which  pro¬ 
vide  one  of  the  main  channels  for 
the  investment  of  Individual  sav¬ 
ings  and  which,  under  their  present 
competitive  organization,  harge 
needlessly  high  premiums  for  the 
social  services  that  they  render, 
must  also  be  socialized.” 

“With  insurance  definitely  an 
objective  of  socialization  in  Saskat¬ 
chewan,  it  is  Interesting  to  note,” 


serial  sequence,  sure  enough, 
right  at  the  end,  they  promise 
further  revelations  in  their  next. 

«  «  * 

A  trip  which  saw  your  corres¬ 
pondent  spread-eagle  the  south, 
and  touch  such  points  as  Day¬ 
tona,  New  Orleans,  and  Hot 
Springs,  produces  a  lot  of  poli¬ 
tical  material.  But  I  would  like 
to  report  only  two  things: 

(a)  The  woeful  ignorance  of 
nearly  ail  Americans,  particular¬ 
ly  the  intelligent  ones,  on  fo¬ 
reign  policy. 

(b)  the  way  the  Truman  ad¬ 
ministration  Is  becoming  a 
government  of  good  fellows, 
political  pals,  and  little  men. 
It  Is  the  Harding  regime  all 
over  again. 

ly  the  intelligent  ones,  on  fo- 
of  government  help  saying: 

“Yes  I  know,  hut  the  man 
can’t  read  or  write.” 

“That’s  true”  admits  the 
friend  of  the  applicant,”  hut  he 
comes  from  Missouri.” 

"Ok,  he’s  hired.” 

But  there  is  a  more  sinister 
connotation  to  all  this  from  a 
Canadian  standpoint.  Truman 
and  his  government  of  Little 
Men  is  becoming  a  group  of 
nationalists.  They  are  people  who 
have  had  little  or  no  contact 
with  the  outside  world.  Unlike 
Roosevelt’s  Internationa  lists, 
they  have  little  knowledge  of, 
and  little  Interest  in.  the  coun¬ 
tries  which  lie  beyond  their  own 
frontier. 

From  this  ignorance  in  high 
places,  we  are  going  to  see  a 
deterioration  of  relations  be¬ 
tween  United  States  and  Canada. 
The  Roosevelt-KIng  era,  when 
Franklin  could  call  King  “Mac¬ 
kenzie”  W'as  the  Golden  Age  of 
Canadian  -  American  relations. 
From  that  happy  epoch  we  are 
now  fast  retreating.  Things  don’t 
look  so  good  as  they  did,  and 
there  doesn’t  seem  to  be  a  thing 
we  can  do  about  it. 


declares  the  Leader-Post,  “that  Sir 
Stafford  Cripps,  of  the  British  gov¬ 
ernment,  declared  recently  that 
the  Labor  party  had  no  intention 
of  nationalizing  British  insurance 
companies.” 

Politically,  people  In  Saskat¬ 
chewan  are  asking  what  Is  the  ef¬ 
fect  going  to  be?  Many  of  the 
latest  insurance  moves  are  arousing 
opposition.  The  compulsory  public 
liability  Insurance  has  already 
created  keen  resentment,  but  per¬ 
haps  this  Is  minimized  by  the  un¬ 
doubted  prosperity  which  prevails 
throughout  the  province.  It  remains 
to  be  seen  how  far  the  situation 
can  be  politically  capitalized  by 
the  little  Liberal  coterie  of  five 
members  (there  are  no  Conserv¬ 
atives  in  the  house).  The  C.C.F.-ers 
have  given  their  opponents  a  good 
talking  point.  Perhaps  it  does  not 
amount  to  much  more  than  that. 

The  Saskatchewan  government’s 
difficulties  are  becoming  more 
manifest.  For  example,  collective 
bargaining  rights  have  just  been 
granted  to  employees  of  the  Gov¬ 
ernment  Insurance  office,  Regina. 
With  no  difficulties  arising  from 
the  application,  all  employees,  ex¬ 
cept  the  manager,  assistant  man¬ 
ager,  secretary  of  the  company, 
private  secretary  to  the  manager, 
chief  auto  and  casualty  under¬ 
writer,  fire  underwriter,  claims 
adjuster,  legal  adviser  and  chief 
accountant,  were  Included  in  the 
agreement. 

Saskatchewan  people  learned 
last  week  also,  that  their  gross 
public  debt  has  risen  more  than 
$10,000,000  In  the  last  year.  The 
total  gross  nubile  debt  of  Sask¬ 
atchewan  at  December  31,  1945. 
was  $227,803,576,  Mr.  Fines  said. 
This  was  made  up  of  bonded  debt 
amounting  to  $124,423,293;  treas¬ 
ury  bills  totalling  $103,080,282, 
and  accounts  payable  amounting  to 
$300,000. 


B.C.  WILL  SPEND 


(Continued  from  page  1) 


In  addition  to  the  construction 
of  a  uew  25,000  horsepower  unit, 
power  lines  and  other  development 
work,  which  have  already  been 
authorized,  it  ig  now  planned  to 
build  a  dam  at  Ladore  Falls  on  the 
Campbell  River  sufficient  to  oper¬ 
ate  100,000  horsepower,  and  cost¬ 
ing  $1.4  million;  to  start  on  a  sec¬ 
ond  25,000  horsepower  unit  en¬ 
tailing  expenditure  of  $507,000,  and 
to  build  a  second  circuit  for  trans¬ 
mission  of  Campbell  River  power 
at  a  cost  of  $791,000. 

Other  government  power  plans 
call  tor  the  expenditure  of  $1.7 
million  for  the  purchase  of  addi¬ 
tional  utilities  properties;  addi¬ 
tions  to  existing  operating  plants 
at  a  cost  of  $1.4  mllion;  repairing 
of  distribution  systems  and  new 
building  in  connection  therewith, 
operated  by  the  Commission,  cost¬ 
ing  $150,000;  installation  of  new 
services  from  existing  primaries 
at  a  cost  of  $86,000;  establishment 
of  a  three  year  rural  line  construc¬ 
tion  program  to  cost  $1.9  million, 
and  surveys  and  investigations  to 
cost  $34,000. 

A  program  for  greater  develop¬ 
ment  in  the  interior,  to  carry  elec¬ 
trification  to  the  Ukanagan  and 
the  Kootenay  districts  beyond  the 
point  now  planned,  is  indicated  in 
the  Premier’s  report  that  prelimin¬ 
ary  surveys  for  a  power  site  on 
Whatshan  Lake  near  Needles  have 
already  been  carried  out. 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 

Mar.  6  . 

Week  ago  . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 

Mar.  6  . . 

YVeek  ago  . 

Y’ear  ago  . 

NEW  YORK  STOCK  EXCHANGE— 


Mar.  6  ... 
Week  ago 
1946  high 


Industrial 

Utilities 

C'onibiiied 

Papers 

1.30.0 

78.9 

113.0 

.318.54 

127.4 

76.6 

110.5 

309.97 

97.2 

61.3 

85.2 

201.80 

Industrials 

Golds 

B.  Metals 

W.  Oils 

186.25 

1.35.55 

99.60 

29.67 

182.51 

136.60 

96.97 

29.89 

1.38.57 

121.35 

78.07 

29.00 

Industrials 

Rails 

Utilities 

Combined 

98.0 

45.2 

51.6 

73.9 

96.1 

44.1 

50.1 

72.2 

106.6 

51.0 

54.1 

80.4 

Montreal  Stock  Exchange  .. 
Toronto  Stock  Exchange  . 
New  Y'ork  Stock  Exchange 


Week 
To  Mar.  6 
1,868.609 
8,571.000 
6,910,000 


Prevlonx  —TOTAL  TO  1).\  TE— 
YVeek 

18,.309,070  4,011,102 


1,731,269 

10.751.000 

78,780,000 


88,895,000  71,267,000 


jM^ilner,  Ros5  &  Co. 

Members  The  Toronto  Stock  Exchange 

INVESTMENTS 

330  BAY  STREET,  TORONTO 
Hamilton  Brampton  Vancouver 


Aradia-Atiuiitio  Sugar  “A” 
I’ref . 


.Vahe.stos  Giirp.  . 

Do.,  Bonus  .... 
Beall.v  Bros. 

Do..  “B"  . 


1)0.,  Pref . 

nelgiiiiii  Glos-e  Gom . 

Bell  Telephone  Go.  . 

I)o.,  Pref . . 

11. G  Packers 

B.G.  Power  G<irp.  “.Y"  . 

Bni/ilinn  Triietloii,  Pref.  ..  ...  . 

Burlington  Sli'cl  Go . 

Galgar.v  A  Eilnionton  Gorp.  ... 

Ganada  Bread  *‘B”  Pref . 

Giiiiadu  Bread  “B”  Preff . 

Gan.  Breweries  Ltd . 

Gan.  Ganners,  G»iii  . 

Do.,  Isl  Pref . .  . 

Do..  Extra  . 

Gan.  (.anners,  2iid  Pref . 

Do.,  Extra  . . 

Giiii.  Ceiiiriit  Pref . . 

Gan.  Cottons  Pref . 

Do.,  Goiiinion  . . 

Do.,  Extra  . . 

Canada  Grusheil  Slone  . . 

Gan.  G.vcle  A  Motor  Pref . 

Can.  Koo/l  Piml.  . 

Do.,  (.onuiion  . . 

Can.  For.  Inv.  Com . 

Ganada  Malting  ...  . 

Gan.  lien.  Klertrie,  Com . 

Gan.  Industries,  Pref . 

Do.,  Goinnion  ".Y”  . 

Do.,  Gomnion  "B”  . 

Can.  North  Power  794  Pref.  ... 

Do.,  Gniinilnli  . 

Gan.  Pacific  RIy . 

(,'an.  Packers  “A”  . 

Do.,  “R”  . 

Can.  Perm.  Mortgage  . 

Gandn.  Wire  Boxes  “.Y”  . 

Gnn.  Wire  A  Gable,  “A” . 

Do.,  “R”  . 

Do.,  Pref . 

Central  Patricia  M . 

Chartered  Trust  A  Kxer . 

Cinzano  l.fd  5'-%  Pref . 

Com.  AIe/)hoIs,  (.'om . 

Do.,  Pref . . 

Cons.  Hukeries  of  Can . 

(.ons.  Press  “.Y”  . 

David  A  Krere  “.Y”  . 

Do.,  lloims  . . 

nislillers  Corp.  Seag.  Com . 

Dom.  Dairies.  Pref . 

Dom.  Foundries  A  Steel  . 

Dom.  Griass  Go.,  Com  . 

Do.,  Pref . 

Dom  Malting  Oi.  Ixit . 

D/>m.  Tar  A  Chem.,  (.om . 

Do.,  Y’otlng  Tnisl  . 

Dom.  Textile  Com .  5.66 

Do.,  Pref . 

Eeoiiomle  Investment  Trust  , 

Eugllsli  Electric  “A”  . 

Famous  Players  (Siih-dlv.)  , 

Fanny  Farmer  Candy  Shops .  1.50 

Foollillls  Oil  A  Gras  . 

Foundation  Go.  of  Can .  1.10 

I'raser  Co.’s  Ltd . 

('alinraii  Pow.  594  Pref . 

Do.,  5V^%  Pref . 

Do.,  Cnnimnn  . 

G»<alyear  Tire  A  R.  Com . 

Do.,  Pref . 

(treat  West  Saddlery  6%  Pref... 

Do.,  2nd  Pref .  3.66 

Ft.  ('recning  Wire  . 

HoIJingrr  Cons.  (i.  M . 

Huron  A  Erie  Mortg . 

Do.,  26%  . 

Imperial  Tobacco  Cora . 

Do.,  Extra  . 

Do.,  Pref.  .  . 

Ind.  Acceptance  Pref . 

tilt.  Bronze  Com . 

Do.,  Pref . 

Inf.  Nickel  Com . 


VfH  rly 

Date 

1916-1945— 

$ 

Div. 

Puyiilile 

Record 

Paid 

Paid 

liute 

« 

f 

« 

1.0(1 

.25  Q. 

Apr. 

1 

Mur.  to 

-50 

.25 

7.00 

1.75  0. 

Apr. 

1  ft).  28 

1.75 

7.00 

5.00 

1.25  0. 

May 

Apr.  3 

2.50 

5.00 

.26  Q. 

Mur. 

:ti 

Mur.  7 

.20 

1.40 

.16 

.Mur. 

111 

Mur.  7 

.30 

1.40 

.56 

Apr. 

Mar.  15 

1.60 

2.IKI 

..'ill 

A|>r. 

Mar.  15 

.75 

1.00 

4.00 

1.6(1  0- 

Apr. 

l>b.  28 

4.00 

6.00 

7.00 

1  75  g. 

Apr 

l-eli.  28 

3.50 

7.00 

.17'  .  Ini. 

Apr. 

11 

Mar.  15 

.17%  ... 

8.00 

2.66  0. 

Apr. 

1.') 

Mar.  2.1 

4.00 

8.00 

1 .25  Ini. 

.Y|ir.  I 

Mar.  1 

1 .25 

1.60 

.Mur. 

15 

Feb.  28 

MK) 

1.,56’ 

1.00 

.16  0. 

•Apr. 

15 

Mar.  .36 

.80 

t.60 

O.oO 

1.56  0. 

Apr. 

Mar.  t5 

.3.00 

6.00 

.00 

.15  g. 

A  pr. 

Mar.  11 

..30 

.60 

.65 

Apr. 

10 

Mar.  9 

.05 

.10 

2.50 

1.12'i  0. 

Apr. 

Mar.  Ill 

2.13% 

J2',  g. 

Apr. 

2 

Mar.  10 

1.25 

2..50 

1.00 

.25  (J. 

Apr. 

Fell.  ’.>8 

.50 

.20 

1.10 

.27 'a  g. 

A|.r. 

.Mar.  9 

.55 

.87 '4 

1.60  .25  (J. 


Janiaira  P.S.,  Com.  , . 

Do.,  Pref . 

Kirkland  lake  G,.M.  . 
l.uke  Shore  Mines 
Lake  St.  John  P.  A  P. 
laiinaqiie  G.  M . 


W.  Lowney’s  l.td . 

-M.  Ix/ews  Tliealres,  Com. 


Ylarassa  Mines  . . .  . 

MacKinnon  Sirnc.  Steel  Pref. 

Maple  l.raf  Gar/Irns  Coni.  . . 

.Mnssey-Harrls,  Com . 

Do.,  Pref . 

Modern  Cont.,  Com . 

Do.,  ITef . 

Molsoii’s  Brew .  1.60 


.65 

A|ir. 

1 

Mar. 

.9 

.f»« 

1.20 

.60 

.15  g. 

Apr. 

1 

M  a  r. 

9 

.40 

.91 

.16 

Apr. 

1 

Mar. 

9 

.r»o 

.94 

O.'O 

1. 62 '.7  Q. 

Mur. 

2" 

Fell. 

22 

I.r.2%  .5.60 

1.20 

.36  I). 

Apr. 

1 

Mar. 

1 

.ftO 

1.20 

1.20 

.36  (j. 

.Apr. 

1 

Mar. 

1 

.7ri 

1.20 

.15 

Apr. 

1 

Mar. 

1 

.00 

1.20 

.40 

.10  Q. 

Mar. 

211 

Atar. 

1 

.10 

.40 

5.06 

1 .25  g. 

Mar. 

30 

Mar. 

15 

i.‘r» 

5.00 

1.00 

.25  g. 

Apr. 

1 

Fell, 

28 

.r.o 

.I2'3 

.Apr. 

1 

Fell. 

28 

.2.'* 

.75 

Apr. 

! 

Mar. 

1 

.75 

4.00* 

2.00 

.50  Q. 

.Mar. 

15 

1  eh. 

15 

.no 

2.50 

8.60 

2.06  g. 

Apr. 

I 

Atar. 

15 

4.00 

8.60 

7.00 

1.75  g. 

Ai.r. 

15 

Mar. 

15 

a.no 

7.00 

1.56 

.Apr. 

36 

Atar. 

274 

:i.r» 

3.75 

L.56 

•A  p  r. 

.36 

M  a  r. 

29 

:i.2n 

3.75 

7.00 

1.75  O. 

Apr. 

15 

Mar. 

20 

3.no 

7.00 

.60 

.1.5  y. 

A  pr. 

25 

Atar. 

20 

.no 

.RO 

Mar. 

31 

I’eti. 

25 

.75 

1.25 

1..50 

!7.5  S. 

Apr. 

1 

Mar. 

1 

.75 

1.50 

.25 

.Ai>r. 

1 

Mar. 

1 

.2.> 

.50 

8.00 

2.66  Q.  . 

Apr. 

1 

.Mur. 

15 

4.00 

8.00 

.37'.. 

Apr. 

1 

Mar. 

11 

.7.n 

i.,-.o 

4.60 

1.6(1  g. 

Mar. 

15 

Bar. 

1 

1.00 

4.00 

1 .00 

.25  g. 

Alar. 

15 

Mar. 

I 

.2:» 

1.60 

6.56 

1.62'..  g. 

Mar. 

15 

Mar. 

I 

1.024 

6.50 

.12 

.63  g. 

A|)r. 

1 

Mar, 

4 

.00 

.12 

1.25 

Apr. 

1 

Mar. 

15 

2.8:> 

5.00 

.21' 

■J  .12',  S. 

Mur. 

.36 

Mar. 

15 

.12% 

.24% 

.'.'6 

.65  g. 

Apr. 

15 

Mar. 

.30 

.10 

.2(1 

.40 

.16  g. 

Apr. 

15 

Mar. 

.30 

.20 

.40 

.80 

.20  g. 

Apr. 

1 

Mar. 

5 

.40 

.80 

.26 

Apr. 

1 

Miir. 

15 

.40 

JI5 

t.OO 

.25  g. 

Mar. 

36 

Mil  r. 

15 

.2n 

1.00 

.25 

Mar. 

,36 

Mar. 

ta 

.no 

I. on 

2,22 

.551;.  (1. 

Ylar. 

15 

Miir. 

1 

..55%  2.22 

1.75 

.43  g. 

Apr. 

15 

Mar. 

.30 

.87 

1 .75 

1.10 

.70  Q. 

Apr. 

I 

Mar. 

!) 

.70 

1.40 

5.60 

1.25  g. 

Apr. 

15 

Mar. 

28 

2.50 

5.60 

7.60 

1.75  Q. 

Apr. 

15 

Mar. 

28 

.3.50 

7.60 

.80 

.26  g. 

.May 

1 

Mar. 

.31 

.40 

.80 

1.00 

.25  g. 

May 

1 

Apr. 

1 

.50 

.25 

May 

1 

•Apr. 

1 

.25 

5.00 

L25  0. 

.Apr. 

1 

Mar. 

5 

2.50 

n.fifl 

7.60 

1.75  g. 

Apr. 

15 

Mar. 

15 

3.50 

7.00 

1.26 

.Apr. 

1 

Mar. 

1 

1.20 

2.27 '4 

,25 

Mar. 

15 

Fell. 

28 

.25 

1.60 

.15 

Mar. 

23 

Mar. 

9 

.15 

1..50 

1.50 

..37  Q. 

Mar. 

36 

Mar. 

15 

.37%  1.75 

.12'i  Inl 

.  Apr. 

1 

Mar. 

20 

.12% 

1.40 

.35  g. 

Apr. 

IS 

Mar. 

;4o 

.70 

1.50 

.50 

Apr. 

25 

Mar. 

.30 

1.00 

1.85 

5.00 

1.25  Q. 

Apr. 

1 

Mar. 

1 

2..50 

5.00 

5..50 

1..371 .  g. 

Apr. 

1 

Mar. 

1 

2.75 

5.50 

JI8 

.22  Q. 

.Apr. 

1 

Mar. 

1 

.52 

.fiO 

1.06 

A  pr. 

1 

.Atar. 

1 

IJfl 

2.60 

5.00 

1.25  0. 

.Apr. 

1 

Ma  r. 

1 

2.50 

5.00 

3.60 

.75  g. 

Mar. 

.36 

Fell. 

28 

.75 

3.60 

3.60 

.75  g. 

Mar. 

30 

Fell. 

28 

.75 

3.00 

.20 

.65  g. 

•A  p  r. 

I 

Mar. 

1 

.10 

.00 

.16 

Mur. 

.30 

Mar. 

4 

.10 

.40 

4.00 

1.60  0. 

.Apr. 

1 

M  a  r. 

15 

2.00 

4.00 

.80 

.20  g. 

Apr. 

1 

Mar. 

15 

.40 

JtO 

.49 

.10  g. 

Mar. 

30 

1  eh. 

12 

.10 

-55 

.15 

Mar. 

30 

Feb. 

12 

25 

.55 

6%, 

397  S. 

Mar. 

30 

Feb. 

12 

.3% 

0///. 

5.00 

1.25  0. 

Mur.  .31 

Mar. 

15 

1.25 

5.00 

.80 

.20  Q. 

.Apr.  1 

Mar. 

15 

.40 

.80 

1..50 

.37'..  Q. 

.Apr. 

15 

Mar. 

15 

.75 

IJO 

.40  X 

.Mar.  : 

30 

Feb. 

28 

.40 

1.CU 

3.00 

.75  Q. 

Apr. 

15 

Mar. 

15 

1..50 

3.00 

.fi8 

.17  g. 

Ajir. 

1 

I'eb. 

28 

.34 

.08 

7.60 

1.75  0. 

Apr. 

1 

Fell. 

28 

3.50 

7.00 

.0  4 

.02  Sd. 

Mav 

1 

Mar. 

29 

.02 

.01 

AO 

.26  g. 

Mar. 

15 

Feb. 

1.5 

.20 

JO 

.56 

Apr. 

15 

Mar. 

22 

..50 

2.00 

.65 

June 

1 

Apr. 

2.3 

.10 

.15 

l.on 

.25  0. 

Apr. 

1 

Mar. 

11 

.50 

1.22% 

JO 

.12'*  Q. 

A  nr. 

2 

Mar. 

1 

.25 

.I2'j 

I. no 

Atar. 

.30 

Mar. 

11 

1.00 

4.00 

7.00 

1.75  0. 

.Atar. 

30 

Mar. 

11 

1 .75 

7.00 

.6.3 

.Mar. 

15 

Fell. 

20 

.0,3 

.12 

5.00 

1.25  Q. 

Mar. 

15 

Feb. 

28 

1.25 

5.00 

.50 


1.20 


Pref. 


7.00 


.25  Ini. 
.62  V.  S. 
.30  0. 
1..37V.  Q. 
.25  (). 
1.75  0. 
4.00  1.06  0. 

1.25  ..31>i  Q. 

.48  0. 
..-..-.I,  0. 
1.75  0. 
1.75  0. 
.56  (j. 

.4  IQ. 


1.92 

2.22 

7.60 

7.00 

2.00 

1.75 


Montreal  Cotton 

Do.,  Common  . 

Montreal  I.oaii  A  Mortg.  ... 

Yfontiral  Telegraph  . 

Mf/ore  (V*rp,,  Com . 

Do.,  “A”  Pref . 

Do.,  “1!”  Pref . 

Nat.  Breweries,  Com . 

Do.,  Pref . 

Nat.  Sleet  Car.  Gorp . 

N’iaeara  Wire  Weaving . 

N'oraiida  Yfhies  l.til.  . . 

Ogilvie  Flour  Mills  Com.  ... 

Ontario  Steel  Com . 

Do.,  Pref . 

Orange  Crush  . 

Ottawa  I,.  11.  A  P.  Com . 

Do.,  Pref . 

Page  Hersey  Tubes  Ld . 

Patou  Mfg.  Com . 

Do.,  Pref . 

Paymaster  Cons.  Mines  . 

Perron  G.  M . 

Powell  River  Co.  Ltd . . 

Power  Corp  694  Pref . 

Do,,  694  Pref.  (8.50.1  . 

Presimi  E.  Dome  M . 

Price  Rios,  l.td,  Pref . . 

Do.,  Common  . 

Relianee  Grain  Pref . 

Riverside  Silk  “.\”  . 

Do..  “R”  . . 

P.  1,.  Rolierlsoii,  (.'om . 

Do.,  Pref . 

Russell  Iiul.,  7%  Pref . 

•Saguenay  Power,  Pref . 

,San.  Antonin  G.M . 

Do..  Extra  . . 

Saniia  Bridge  Com . 

Sevthes  A  Co.  Com . 

Do.,  Pref . . 

Sberw  In-Williams  Com . 

Do..  Pref . 

Sleks’  Brew.  l.td.  Com . . 

Do.  V.  T . 

Silknlt  l.td.  Pref . 

Sllverwoo/I  Dairies  Pref. 

Do.,  Common  . 

Do,,  4V’%  Pref . 

So.  Can.  Power  Com . 

Do.,  Pref. 

St.  I,awrenee  Corp..  “A”  Pref 
St.  Lawrence  P.nper,  Pref.  ... 

Stanil.  (  hrmlenl  Pref .  5.66  1.25  Q. 

Standard  Paving  . 

Stedman  Bros .  1.60 

Do.,  Extra . 

Sylvanite  G..M.  12 

(t.  Tamblyn  l.td.  Pref .  2.50 


1.06 

4.06 

1.00 

1.00 

7.00 

.66 

5.60 
1.25 

4.60 
7.00 


6.06 

3.6a 


2.66 


2.66 

2.56 


.14 


.76 

1.25 


7.00 


2.06 

,40 


4.50 

.80 


.’25  0. 
1.00  0. 
.25  0. 
.’25  0. 
1.75  Q. 
..35 

.15  0. 
1.25  0. 
.3114  Q. 
1.06  0- 
1.75  Q. 

61 

.62  0. 
.:to 

1 .50  0 
.75  (I 
.63  0. 
I.37G  Q. 
I. .50 
Lf.2V. 

.56  0. 
.50 

.50  Q. 
.62'.,  Q. 
1.75  0. 

1 .06 
.07  S. 

.0,3 

.19  Q. 

.;dl  q. 

.15 

1.75  Q. 

.10 

.46 

.56  0. 

.26  S. 

.30 

I.I2UQ. 

20  0. 


Mar.  15 
.Ypr  15 
-Mar.  15 
Apr.  1 
.Ypr.  1 
Mar.  27 
Mar.  15 
Mar.  15 
Mar,  15 
.Y|)r.  15 
.Ypr.  1  Mar. 
•Ypr.  1  Mar. 
Apr.  1 
-Apr.  1 
.Apr.  1 
.Y|)r.  15 
A  nr.  1 


Mar.  1 
■Mar.  20 
Mur.  5 
Mar.  26 
Mar.  26 
Mar.  6 
let).  15 
Fell.  15 
Feb.  28 
Mar.  15 
8 


Mar.  8 
Mar.  8 
Mar.  8 
Mar.  15 
Mar. 


Mur.  1.5  Feb.  15 
.Ynr.  I  I'eli.  26 
May  15  .Apr.  15 
May  15  .Apr.  15 


.50  .70 

.25 

.62  Ml  1.25 
.60  1.20 
2.75  5.56 

JO  1.00 
1.75  7.00 

1.00  4.00 

.?.1%  1.25 
.96  1 .92 

1.77 '4  2.88(4 
3.50  7.00 

.3.50  7.00 

1.00  2.00 
.87  1.75 

.62'.)  1.06 
.56  1 .6# 

1.60  4.00 


May 
.Y|)r.  1 
A|ir.  1 
.Yi>r.  1 
Mur.  15 
Mar.  15 
Mny  16 


Mar.  :t6 
Fell.  20 
Fell.  20 
Mar.  15 
Fell.  28 
Fell.  28- 
Apr.  to 


25 

.56 

3.56 

1.05 


1.00 
1.60 
7.00 
1.40 
.30  .60 

2.50  5.00 

.62'4  3.12',4 

1. 00  4.00 


Mar.  30  Feti.  28 
Mar,  15  Feti.  19 


•Apr.  15 
Apr.  15 


Mur.  20 
Mur.  20 


1.75 

.02 

.02 

.30 

3.00 

1..50 


7.00 

.01 

.10 

!.05 

6.00 

3.00 


6.00  1.50  0. 


80 


.30 


Do.,  Cnnimnn  . 

Teek-Hngbes  G.M . 

Tip  Top  Tailors  . 

Tooke  Bros.  Com . 

Tor.  Gen.  Trusts  . 

Toronto  Iron  Works  Com.  . . , 

Do..  Class  “.A”  . . 

Traders’  Finance  Gorp.  Pref. 

Tiiekett  Totmceo,  Pref . 

United  Fuel  Inv.  “A”  Pref. 

Y’leeroy  Mfg . 

Waliasso  Gollons  . 

H.  Walker-Goodcrham  Coin .  4.00 

Do.,  Pref .  1.00 

Geo.  Weston  Com . 80 

YY’nods  Mfg.  Co.  l.td .  2.00 

YY'righl-Hargreaves  Mines  .  .20 

a— Snml-Anniially  Int.— Intertm. 

q— Quarterly.  Art. — Arrears. 


.3114 
:r,  Q. 

.50 
.03  Q. 
.62G,  Q. 
.20  U. 
.05 

.67  Q. 
.25 
1.50 
.15  Int. 
.15  Int. 


1.75  Q. 
I  Q. 
.07  0. 
4.60  1.00  0. 

1.00  Q. 


7.00 

3.00 

.‘28 


.25  Q. 
.20  Q. 
.50  0. 
.05  Q. 


Apr. 

15 

M  a  r. 

15 

.00 

.21 

Apr. 

1 

Mar. 

1 

2.75 

5.50 

Mav 

1 

Apr. 

10 

1.50 

L.'.n 

Mar. 

15 

Feb. 

28 

4.87'4 

6.50 

.Apr. 

2 

Mar, 

13 

LOO 

2.IM) 

Mar. 

15 

Ma  r. 

5 

.50 

.50 

Ai>r. 

1 

Mar. 

20 

1 .00 

2.00 

Apr. 

1 

Mar. 

20 

1.25 

2.50 

Mar. 

.30 

Mur. 

15 

1.75 

7.00 

A|ir. 

1 

Mur. 

11 

2.05 

5.50 

Apr. 

0 

Mar. 

6 

.07 

.20 

.Apr. 

0 

Mar. 

6 

.10 

JO 

Mar. 

15 

Feb. 

28 

.25 

50 

Mar. 

20 

Mur. 

1 

.19 

1.57 

Alar 

.  20 

Mur 

.  1 

.31 '4 

2.27% 

May 

1 

A()r. 

10 

.30 

.60 

Apr. 

1 

Mar. 

8 

SJO 

7.00 

Mar. 

.30 

I•lb. 

28 

.10 

2.00 

Marr. 

.30 

Feb. 

28 

.10 

2.00 

Mar. 

15 

Mar. 

1 

.50 

2.00 

Apr. 

I 

Feb. 

28 

.20 

.40* 

Apr. 

1 

Feb. 

28 

JO 

4.5* 

■Mur. 

15 

Feb. 

IK 

1.12'4 

3.37% 

May 

15 

Apr. 

19 

.40 

.80 

Apr. 

15 

Mur. 

20 

3.00 

6.00 

Apr. 

15 

Mar. 

22 

.50 

1.00 

A  p  r. 

15 

Mar. 

22 

1.50 

3.00 

June 

1 

A  nr. 

.36 

2.50 

5.00 

Apr. 

1 

Mur. 

.  1 

.31% 

1  62% 

Ajir. 

1 

Mar. 

20 

1.00 

1.50 

Apr. 

1 

Mar. 

26 

1.00 

IJO 

Apr. 

1 

Feb. 

4 

.10 

12 

-Apr. 

1 

Mur. 

8 

1.25 

2.50 

Apr. 

1 

Mar. 

8 

.40 

.80 

June 

1 

.Aiir. 

23 

.10 

.15 

Apr. 

1 

Mar. 

I 

.15 

.30 

Apr. 

.3 

Mar. 

15 

.50 

LOO 

Apr. 

1 

Mar. 

8 

3.75 

5.75 

Apr. 

1 

Mar. 

15 

.15 

Apr. 

1 

Mar. 

15 

.15 

.  Apr. 

1 

Mar. 

15 

1.12% 

Apr. 

15 

Mar. 

29 

3.50 

7.0() 

Apr. 

1 

Mar. 

9 

1.50 

3.00 

Mar. 

15 

Mar. 

8 

.07 

J8 

Apr. 

1 

Mur. 

Ifi 

2.00 

4.00 

Mar. 

15 

Feb. 

8 

i.no 

4.IHI 

Mar. 

15 

Feb. 

8 

.25 

1.00 

Apr. 

1 

Mar. 

9 

.40 

.80 

Mar. 

30 

Feb. 

28 

JO 

2.00 

Apr.  1  Feb.  2t 


-Pavabi*  In  U.S.  Funda. 
1946-1945. 


4 


10  THE  FINANCIAL  TIMES,  MARCH  8,  1946 

MACASSA  MINES  '  MININP  MA 
EARNINGS  DOWN:  — ■ 

OUTLOOK  BETTER  . . 


MINING  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  l-XCHANCe 


Net  for  1945  Equal  to  88  cents  a 
Share  Against  15.8  cents 
for  1S44 


Afli  ^,■l 
Aim  I 
Am^Iu 
An^lo  Hii 

AqiKii  HIS 


PLAN  RENABIE  MILL 


r()"i)iUo.  .\lliiii;il  ifiKift  1)1 
iMllfllssu  Mines  l.id.  ioi-  yc;il'  IDi.i 
I'cllects  continued  suoitnsf  of  lalior 
during  period  iu  fiold  niiiiiiij;  in¬ 
dustry  witn  iirodueiiiiii  nnd  eiiin- 
iii»s  liolli  slioAiiig  a  lairiy  marked 
deidine.  as  coniiiared  uim  lull 
lii^iires. 

On  a  loial  of  iJ.USs  Ions  of  ore 
nulled  diirina  Il'ia.  prodiiction  uas 
valued  at  1  .OMeS;::)  and  U.  I  larii- 
lli-ts  aftei'  idiarse.  aiuoanieii  to 
SUdil.  II  7.  ei|ual  to  cents  a  snare 
on  ouistandiiiL;  slock  of  company, 
for  precedintt  year,  on  ions 

of  oi-e  nulled,  on  wlii.-h  caliK'  lu 
production  was  -s  I .  Itii’.o  1 1’.  net 
eariun.iis  of  ;,'-ii’i,;;ss  were  reiioru  d. 


llaiOO  aad 
na^(■  .XieiaK 
Oiat  C.\pl 
llcallie 
llcaioicll 
licin  O'i  i  <■ 


eiiual  to  1.'..,%  Cidus  a  siuu'e  on 
«itock. 

l''or  year  under  review  reeovei.i 
tTas  on  basis  of  .fl.'i.li  per  ion. 
down  from  ..M'l.n.)  a  ton  in  lull, 
while  cosls  |)er  ton  weri’  up  at 
if!i,Tn  Irom  .f;,s..'il.  Oi-c  reserves  are 


('.siiiiiatcd 

.  n-^  iit  end  ot 

1  9  1 .1 

t ,  at 

i  1  2. 

6  (Mi 

Ion-),  down  I'loni 

1112 

'.tS(M( 

Il  il.S 

ar  1 

■ltd  of  pi'cvions 

yen  f 

a  iMi 

;i  vor 

aU'l’S  : 

ttold  content  of  or 

0  wa 

.4  Oi  l 

at  ^ 

1  T.a:* 

11  ton  troiii  .SI  7, 

lo  .1 

Ton. 

IlnUadisen 
laiifalo  .\oK. 
imffale  (.(III, 

lliiff.  Ill'll  I  a 
liooUcr  Mill 
Ualilir 
(.aiiipbi-ll 
i.dii,  Malai’l. 
yari))()e 
Cisllc  lii'lli. 
Cciil.  Pat, 
(■.(•Id.  I’liic. 
Ci'iilrciiiaii. 
I'lifslcrx  illc 
1  lii'iiiiiliiiii 

Cilialam 


.\et  working  ca;)ital  of  .-<.71’ l. Jli  1 
as  at  December  klst.  1:117,  shows 
.'III  improvement  o\er  the  fisnre  of 
>  1  I  .■J.ii.io  at  end  of  previous  year. 

I.alioe  <  oiidil  ioii>  r.ellei- 
llei'orl  ..-lales  that  labor  eondi- 
lions  have  improved  materially  in 
I  be  past  few  Weeks.  While  Uie 
shorta.ite  o'  labor  diirin;;  the  war 
years  reduced  nudei-nround  e.\- 
pioration,  production  and  eariiiiuis, 
it  iJ  pointed  out  the  mine  wa-  main- 
lained  in  .eood  pliysictil  condiiion 
and  will  re.spond  fiipiiilv  to  in¬ 
creased  deveiopmciit  and'  I'.tiiiora- 
lion  when  tlie  working'  force  is  suf¬ 
ficiently  enlar.ni'd. 

No  ininin;;  operations  were  car¬ 
ried  on  at  Kenabie  .Mines,  bn;  plans 
liave  been  complete, I  for  tlie  con¬ 
struction  of  a  mining  iilant  and 
mill  of  a  rated  capaciiv  of  .'Iihi  tons 
daily  tuid  contracts  have  been  let 
for  machinery  tind  eiinipmeni.  I'n- 
der.tu'ound  devi'lopmcnt  will  lie  re¬ 
sumed  when  the  mine  wiirkinns 
ari;  dewatered  and  it  is  hoped  to 
bi'in.s:  the  mine  into  protlnction  lie- 
tore  the  end  of  this  year. 

To  provide  funds  for  Kenabie. 
Macassa  .Mines  will  pnrcliase  -STon.- 
oiio  |)ar  value  first  mortaafte  bonds 
to  lie  issue  1  Kentiliic  .Mines,  m;i- 
inrini;  wiihin  In  ye.trs,  si'cured  liy 
a  first  m()rlsta.t;e  on  that  compttny  s 
proiierties  and  assets. 


Ciicll.  Will. 

(.dill  l.akc 
i  ioifUiKii' 


(  oiirnoi 
( DIM' 

I  l-i-sllHirillH 


hcliitii 
I  Irnison 
MicLrtiv'Hi 
I  )i\  iM'si  i  .M  inc' 
Donii- 
DfiHi.  M 

I  )n(in<‘Mir 
I  Mi\ 

Ik.isl  .\inpi>i 
I  ;iNt  Miihirt 
KmsI  SijII. 

l-.hion.i 

I'.mI.  Kii-K. 
riJIlK'nfUr 
Irnhislitr 
IillHlI  ^  .l\ 
I.illirs  I  iiKr 
I.jlMlt  r.  VN  Ai  r. 
lilt'iinra 
iuuW  l.j.kr 
I.nlif.Mlr 

(.al.lci'rsl 
(h»M.  \yn>\\ 


(nhl. 


IhdIi.  r.otisij. 

<  iold  \  IK' 

liuHimr 

IIjiNmou  S,^,| 

Italliwrll 

llalhio:- 

Hard  lUu'K 

llai-|<r-i 

Harricaiia 


MINING  CORP.  TO 
SEEK  NEW  FUNDS 


lIcadnaN 
llt'alh  Hnld 
Mi'dl.  v  Ma.s. 


To  Vote  on  Capital  Increase 
from  $2  to  $2V2  Million  at 

March  18  Meet  i 


Mint  It. IV 
Ihe-li  Mai. 
I'i(li";i  'at 
iKSpfr.-lliMM 


.vtliarelioldei's  of  .Miiiiiu;  ('urporti- 
lion  of  Canada  Md.  will  deeide  at 
:i  spoeial  t;eneral  nieelin.a  on  .Marcli 
I  i>  w  beliier  or  noi  eoinpttny  capi-, 
lalization  will  lie  increased  from 
s.‘,0U(i.nno  to  L’.7nn.(Min  eomnion 
n.p.v.  sbaros:  :n  tlie  same  lime 
they  will  also  establi.sb  the  ast-tre- 
,uafe  consideration  for  wliicli  unis-' 
sued  sliares  may  be  is.siied. 

I’rosent  shares  issued  and  out-  | 
lauding  total  I.Tal.niii;.  whieli 
leaves.  J 1 7.!' Il  l  shares  in  tlie  treas-j 
iiry.  Shareholders  will  he  ashed  to' 
approve  a  propo.sal  that  there  tin- 1 
issued  shares,  plus  the  additional 
70U.'M'n  shares  lo  he  irealed.  may 
lie  issued  from  time  to  time  for 
siii'h  eon.'ideral  ion  us  nniy  he  fi.xed 
iiy  tile  hoard  of  directors. 

isiich  considera  I  ion  i.s  not  to  e.\- ' 
ceed,  in  th('  a.g.gre.gaie.  ilie  .  iim  ol  , 
ST. 711(1. iMUi.  or  such  .greater  cmounl 
as  tlie  hoard  of  direciors  may  deem 
expedient,  and  as  may  l/e  consented 
to  l)y  tlie  Scci’olary  of  State  of  (J;in- 
ada.  on  payineni  lo  the  Se-retary 


Ini.  If, 'I  I 

. .  M. 

.(III-I  nil" 
.licl.  W.iilc 


.b'lli.'Oi- 

.1.  M  Ciiiiv 

.lillii'l-Onc. 

I'!l'  I',!  "I  I 
kfl','  \,l,l 


of  State  tile  refinisite  fees  ai)plic- 
alile  to  such  .greater  iircrmise. 


Suliject  to  confirmation  by  .shtire- 
liolders  of  tlie  increase  in  capital, 
and  also  siihjoct  lo  Ilie  app 'oval  ol 
the  Foreign  K.xchange  Fontrol 
Hoard,  it  is  proposed  to  offer  to  tlie 
sliareholders  of  .Minin.g  foi'ii.  the 
right  to  purctiase.  pro-rata.  :i  por¬ 
tion  of  file  unissued  ctiiiital  stock 


;.t  a  time  and  price  to  iie  determin¬ 
ed  by  direciors. 


Tiie  proposed  new  issue  will  pro¬ 
vide  funds  lo  enable  .Mining  Cori). 
to  maintain  its  position  in  tlnemoni 
-Minin.g  Corji.  which  the  latter  will 
rrf|Uiie  to  bring  its  property  into 
prodnclion.  .Mining  Corp.  now  owm 
fM)7.-4()  sliares  of  (jiiemont.  lieing 
51,7(S!I  per  cent  of  the  issued  capi¬ 
tal  .stock  of  that  company. 


Report  Good  Values 

Drilling  Af  Eimac 


Two  diamond  drill  lioles  sliow- 
in.g  important  gold  values  liave  .iiist 
been  completed  liy  Klinac  .Maltiriic 
Mine.s.  according  to  an  officitU  re¬ 
port  from  -Mine  manager  .\.  f! 
Darling.  One  was  a  hole  drilled 
from  underground  and  the  other 
w'as  a  .surface  hole.  The  latter  hole, 
known  as  Sll,  wtiile  not  sliowing 
as  Itigh  values  tis  the  undergroiied 
hole,  is  i)robal)ly  the  most  impor¬ 
tant  of  the  two.  In  that  it  was 
drilleiT  from  dislame  north  and 
west  of  (lie  shat  area  in  a  previons- 
ly  untested  section.  'I'wenty-five 
ft.  of  core  avera-^ed  .IDtk  or.  per 
ton  or  S11,.S,7.  Taking  in  three 
ad.ioining  low-grade  sections,  a 
width  of  4(1  ft.  averaged  .1!(7  or  per 
(on  or  $7.5S. 

The  underground  hole,  known 
as  F20  cut  the  .No.  -  vein  tie  ft. 
*l)eIow  the  second  level,  appro.xi- 
mately  :!70  ft.  below  surface  and 
directly  be^eatli  the  bottom  of  the 
winze.  The  main  vein  here  is  10.7 
ft.  wide  and  stringers  and  smaller 
branch  veins  on  each  side  tiring 
the  vein  zone  up  to  total  width  of 
1>2(  fL 
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Western  Oil  News 


Officials  of  British  Dominion 
Oil  &  Development  Corp.  advises 
that  a  new  oli  discovery  has  been 
made  on  the  Kattlesnake  Butte 
structure,  about  20  miles  southeast 
of  Cat  Creek  in  .Montana.  Approxi¬ 
mately  a  month  ago,  British  Domin- 


Jo-Jay  Area  Reports 

100  Claims  Staked 


More  than  100  claims 


ion,  together  with  Central  Montana  have  been  staked  in  the  new  Jo-Jay 
Oil  Co.,  acquired  a  lease  on  480  KoW  area  in  Northern  Saskatche- 
aeres  within  three  quarters  of  a  wan,  according  to  E.  Swain,  Super- 
mile  of  a  wildcat  w'ell  being  drilled  '’isor  of  Mines  for  the  Saskatche- 
by  a  Montana  independent,  lieport  Natural  Resources  Depart- 

jn.st  receives  states  the  wildcat  well  Extensive  diamond-drilling 

with  production  estimated  at  100  "e  necessary  before  the  value 

has  lieen  successfully  completed  extent  of  the  gold  finds  in  the 

at  100  h.irrels  daily.  p  .1" L^k^' 

The  Hritilsh  Dominion-Central  nnles  southeast  of  Gold- 

Montana  No.  1  well  at  Cat  Creek  can  be  determined, 

is  drilling?  l>eIow  1,407  feet,  with  company 

j  1  •  It  w-  f  Consolidated  Mining  and  Smelt- 

Kllis  and  ol).iective  horizon  expec-  hq/i  ;  *i  . 


Mining  Notes 


IIS  (111(1  (in.eciive  iiori/Hiii  v»oo  •  it  ♦ 

ted  within  the  next  .70  feet.  engineers  m  the  area  ’ 

for  several  months  doing  surface  I 
,  .  j  .  ,,  j  (I  work  and  is  now  moving  in  drills  ' 

DatPst  word  l.om  the  deep  cable  equipment. 


.AI  IJEI.DE  .>1INKS  I 

.Vulielle  .Vling.s  J, united  reports 


WE.ST  .AMU  LET  MIXE.S 

West  Amulet  aecording  to  latest 


tool  test  of  Watson  structure. 
Maxmont  N'o.  1  showed  a  depth  of 
9.009  ft.  and  drilling  is  believed 
to  have  been  proceeding. 


j  that  crosscutting  to  the  .No.  1  vein  ,  progress  report  is  now  drilling  a 


An  auction  sale  has  been  ar¬ 
ranged  for  oil  and  gas  rights  on 


GUNNAR  MOVING 
PUNT  TO  OGAMA 


I  Oil  both  LMul  anil  Iili  levels  is  now  '  vertical  hole  100  feet  in  depth,  Afarch  15  at  the  local  office  of  *  wiAAfllK 

j  in  progress.  The  first  111  feet  of  ad- ,  i)eing  the  first  vertical  hole  they  Mining  Recorder.  Offerings  in-  _ 

vance  on  the  aOO  foot,  4th,  level  have  drilled  in  andesite  formation  holdings  near  Alliance  well  Subsidiarv  Will  rtw- 

'nave  shown  quartz  piophyry  fol-  in  the  centre  of  the  Waite  valley,  and  Eagle  Butte,  close  to  the  Sask-  M'II'*  di  e 

i  lowed  by  a  mica  lamprohyie  dyke,  i  this  Iieing  at  a  point  where  a  pre-  atehewan  border;  acreage  near  mill  in  rlace  or  Shipping  to 

This  section  is  welt  nuneralizea  and  i  vious  angle  hole  got  a  wide  pyrite  Hrooks  and  Eyremore,  and  bigger  Gunnar  as  in  Past 

is  well  fractured  w  ith  quartz  run- j  sulphide  occurrence,  at  200  feet  blocks  near  Moose  Dome  and  Bragg  I  _ 

I  ning  in  every  diiection.  Drill  hole  I  vertical  depth.  Amulet  is  also  drill-  Ci  eek.  Winnir.,>„  m 

i. No.  220  has  been  completed  to  1,-1  ing  a  few  hundred  feet  to  the  -  Lii 

!  501  feet  effecting  a  test  of  No.  2  I  east  in  andesite,  both  drills  testing  Drilling  has  been  held  up  at  I  Gold’ .Mines  Limited  in  the  eastefn 

I  vein  St rucltiie  to  the  vertical  deptlL  out  systematically  the  same  valley  Home  Brazean  Syndicate  well,  klanitoha  area  have  been  moved 


of  lotto  feet.  'I'his  horin 
drili  exploration  of  the 
from  the  surface. 


a  narrow,  high  grade  vein.  Fine, 
massive  sulphides  are  encountered. 


g  completes  faulting  as  (he  Waite  mine  is  lo-  while  mud  was  being  reconditioned.  |  t,,  the  site  of  the  Ogama-Rockland 

No.  2  veinioated  n.  with  prohabl.v  a  million  There  are  reports  of  slight  porosity  ! 

j  ton.s  of  copper,  zinc,  gold  of  good  and  some  fracturing  in  the  lime  existing  road  between  the  two 

I  grade  ore.  mined  or  unmined.  It  and  it  is  probable  some  circulation  Ss  was  wideierfrom 

,  Ms  sensible  exploratory  drilling  to  ,,pin.r  lost  r  ^  .f  T  on  ^  ^  ®  ’ 

i  J.ITTLE  LDM;  1,.U'  for  ore  around  where  ore  _  if 

I  IJltle  l,ong  Lacs  west  e.\plora-  ;  has  been  p^oduced  for  years.  In  the  Kitsooty  area,  the  North  fire  camp  *'^wLn'’th'e”wo"rVhi^nn 
lion  has  taken  on  intriguing  pos-  Through  the  acquisition  of  Quebec  I’eace  Syndicate  No.  1  well  was  still  allv  comnleted  the  mew  of  ViVn 

sihilities  with  discovery  of  ore  in  j  Copper  Corporation  and  the  Rliyo-  standing  at  2.01.8  ft.  at  latest  re-  Ogama-Rockland  nroneHv  wMM  1.2 

vein.  Fine.  |lite  CompanVs  extensive  holdings  port,  with  probable  rosumplion  in  "ffX  p.ope.ty  will  he 

ncounlered.  '  and  others.  West  Amulet  owns  al-  ,hp  spring.  The  site  is  in  1,.S.D.  4  Ogama-Rockland  is  owned  and 
igh  values,  I  most  I'Vo  miles  westward  of  this  •iG-50-:’,w4  ,  -ii  .  j 

wia.uJ  i  n.nanntnn-  fa  -if  <.( .M.n ( (. vn  nnw  .1  o  .)((., w  s .  ],g  operated  by  Guttnar  Gold 


j  grade  ore.  mined  or  unmined.  It 
I  is  sensible  exploratory  drilling  to 
I  look  for  ore  around  where  ore 
;  has  been  p^oduced  for  years. 


ally  completed  the  crew  of  the 
Ogama-Rockland  property  will  he 


(Consistently  carrying  high  values,  i  most  I'Vo  miles  westward  of  this  ;iG-50-:!w4. 
J  and  any  suggestion  of  better  widths  i  producing  fa.lt  structure,  now' 

[would  immediately  promote  the  |  being  systematically  tested  out.  Northern 


I  structure  into  the  major  ore  classi-  - 

J.XSOV  MI.XES 

The  new  ore  was  found  in  the  „  ,  .  ,  ,  , 

long-cross-cut  driven  northwester-  ,  Piogress  report  issued  by  .lasoi 
IV  some  2,000  ft.  from  the  mine  ; lamited,  first  since  propert; 
workings  at  the  1,500  level.  was  reopened,  states  that  dewater- 

Mine  operations  at  the  property  1  ^  shaft  was  not  com 


I  ^  i  Mines  Limited,  but  instead  of  its 

i  Northern  Development  No.  1  i  o,.e  |)piiig  transported  to  the  Gun 
^  well  in  D.S.D.  16  of  l--49“l\v4  in  Mill,  as  ^as  formerly  the  case 
l.loydminster,  was  reported  as  Ogama-Rockland  will  have  its  own 


J.XSOX  MIXES  '  l.loydminster,  was  reported  as  Ogama-Rockland  will  have  its  own 

Progress  report  issued  hv  Jason  |  2,02a  ft.  This  well  was  „hi1  and  production  will  arise  at 

Mines  inmited,  first  since  property  the  mine  itself. 

.  .  .  *  ■  I  (he  nnspt  111  «pvprp  wpathpr.  .pi.  _ _ ,  _ 


generally  are  progressing  satis 
factorily. 


.After  setting  the  whipstock  al 


The  present  shaft  on  the  Ogama 
I  Rockland  is  117  feet  deep  of  two 
I  compartment  size.  It  will  be  slash 


.NEW  RII$,\GO  .NII.NE.'4 

Shareholders  of  .New  i 
Mines,  l.ld.,  have  an  equ 


pssinir  satis-  Pleted  until  after  flying  was  .siis-  ‘  '  '  ‘  ^  « oii  .a.iiiipo^  hqu  compartment  size,  it  will  be  slash 

‘  I  pended  over  ihe  freeze-up  period,  ^^over  No.  .1  well,  dulling  has  o„t  to  three  compartment  size 

FIving  was  not  resumed  until  ,iust  8“^  <ieepened  to  500  feet  with  foui 

x..v..'w  Christmas,  at  which  time  ‘hen-  new  No.  4  ^  levels  on  which  underground  work 

'the  necessary  crew  was  brought  in  ^Vp^  w  ''‘•a.ft 

New  Ribago  t,,  the  property  and  active  mining  ‘’''''’•nS  's  "'aj  f'O'"  below  pxpeefed  to  commence  about  the 

in  eauitv  in  ,  nnemimna  wpfp  nommpnppd  nn  Ibat  point.  ,  Qf  May. 


their  iiew  No.  4  the  1 0  inch  pj,  which  underground  work 

string  has  been  run  lo  400  ft  and  will  be  done.  Work  on  Ihe  sha,ft 


an  equity  in  ,  operations  were  commenced 


Ribago  Jtouyn  .Mine.s,  Ltd.,  to  the  ,  .(anuary  15lh.  At  this  date  there 


extent  of  one  .share  of  the  latter  is  a  total  of  4 1  men  on  the,  payroll. 


company  for  each  10  shares  they 


......pp..,,  .V,.  CP- ..  , ."..p.t.,  .p^.,  I  The  N'o.  1  shaft  is  lieing  deepen-  ~  .  . . . -  - -  - 

hold,  plus  a  similar  number  of  :  ed  two  more  levels,  after  which  f  h  Cunnar  Gold  have  been  traps 

shares  in  Continental  Copper  i  ihe  vein  will  he  drifted  on  both  1'”'®  ‘ base  of  the  ported  to  the  new  site  so  fha 

.Mines,  Ltd.,  an  official  of  the  com- !  new  levels.  The  second  level  is  *^ootenay  and  believed  in  me  p„wer  will  he  available  wheneve 
liaiiy  advises.  A  block  of  400.000  j  being  extended  both  to  Ihe  north  The  company  has  pioduc-  wanted. 


that  point.  I  end  of  May. 

^  :  The  powerliiip  to  the  old  Central 

Continental  Oils  No.  I,  luohahly  Manitoba  mine  crosses  the  property 
the  next  well  to  make  a  comple-  g^d  transformers  formerly  in  use 


shares  in  Continental  Copper  iiie  vein  will  he  drifted  on  both 
.Mines,  Ltd.,  an  official  of  the  com-  i  new  levels.  The  second  level  is 
I  jiaiiy  advises.  A  block  of  400.000  j  being  extended  both  to  Ihe  north 
I  shares  of  the  latter  company  is  ,  and  south  to  pick  up  ore  extensions 


earmarked  '  for  distrilintion  to  from  the  "00  ft.  level. 


shareholders  of  New  Ribago  and 
was  not  included  in  the  assets  turn¬ 
ed  over  to  Riliago  Kouyn. 


.All  work  is  Iieinj 


tion  line  laid  and  separation  tanks  j  n  jj,  pointed  out  that  the  com 
installed.  j  pletion  of  the  road  would  also  af 

^  I  ford  transportation  to  .the  Kiwage 


orouslv,  renort  says,  in  order  that  ,  reported  at  a  depth  of 

the  mine  may  he  reiurned  to  profit-  s,  y-p  493  fget  in  the  .Madi- 


Dnperial-Anglo-Canadian  well  at  I  Gold  .Mines  Limited,  now  prepar 


NORTH  IXC.A  GOLD  j 

I  Toronto.  —  President  W.  .1.  .Me-  1 

Doiiough,  of  Trans-American  iMin- !  coLOM.AC  YELLOWKNIFE  !  wili  go  down  to  the  Devonian  lime, 
ing  Corp..  controlling  North  Inca  I  MIXES  I  .lumping  round  faul'  nas  been 

Gold  Mines,  Indian  Lake  ai'ea.  ,  Golomac  A'ellowknife  Mines  re- '  drilled  at  the  Shell  1 6-14.1  well  on 
I  A  ellowknite.  reports  drill  holes  Nos.  :  <  oioiiidc  i  eiiuwKiiiie  lOines  1 .u-  o  1  o,.  ft  (inH  Hrill- 

'  \1  and  A"  in  the  A  zone  comnleted  i  I'oits  that  Hole  No.  22  has  relnrned  'his  struitum  at  i'-  and 

I 'V  “  f  fP  '  J  I  85  feet  of  continuous  core  averag-  ing  "as  continued  from  a  depth  of 

at  respective  depths  of  ll.)  ft,  and  ,  ^  i oin-iiiiiwus  cme  ^ 

Di5  ft.,  with  results  as  follow's:  !  >"«  ^^r  ton.  AVithin  2,98.  feet. 

At,  from  75.6  In  79.1  ft.,  gr.aded  I  - m 

$18,48  across  true  width  of  2  ft..  ^0  ^e^t  assaying  $18.48  and  20  feet  ,  SllanCO  Mining  Plans 

A2.  located  50  ft.,  north  from  [ $8-4 1.  Ihis  is  the  th'id  ,  SfCD-UDS  Mill  CaDacitV 

57  8  to  6"  ft  true  width  *’  9  i  hole  completed  under  the  first  1  .JTep  up»  friiii  wapawiij 

ft.,’'grade  $2‘2., 33.’  both  cut  values,  i ‘'‘er  of  Imrings.  Results  from  the  j  __  ,)ue  to  an  over- 

Coarse  visible  gold  present  in  both  I  'hi’ee  indicate  definite  ’"'’’***'’(2.' I  crowdin'’  of  facilities  at  ‘he  mill  of 

core-  and  eliminated  before  assay- i in  gold  deposition  at  depth  «'''ow ding  of  taciiities  at  .ne  mill  01 

coiPs  and  “  lot  e  apa>  _  ^  The  Ihe  Silanco  .Mining  and  Retining 

ing  with  possibility  that  additional  section  01  me  01  e  zone,  'ne 


alile  production  at  as  early  a  date 
as  possible. 


Crossneia,  repoiteii  ai  a  “eptn  01  sinking  and  to  a  num 

8,670  feet  and  493  feet  in  the  .Madi-  .  ]|p|,  other  properties  in  the  gen 
sou  lime.  It  is  believed  the  well,  p,.3[  jocality  on  which  work  is  pro 


will  go  down  to  the  Devonian  lime. 

.lumping  round  fault  nas  been 
drilled  at  the  Shell  16-14.r  well  on 


after  a  drill  stem  test  in  the  lime  jelled  for  the  coming  spring  and 
which  showed  nc*thing  i.nportant,  summer. 


MAGNET  CONSOL 
PLANT  IS  READY 


d^e^hole  completed  nnd^r'the^irst  i  Sfcp-UpS  Mill  Capacity  j  High-Grade  Vein  Now  Being 

tier  of  borings.  Results  from  the  I  „  - ,  _  _  I  Developed  ISO  Feet  North 

three  indicate  definite  improve- j  Toronto.  Due  to  an  of  Main  Vein 

ment  in  gold  deposition  at  depth  <‘''f>"ding  of  facilities  at  .he  mill  of  1  _ 

in  this  section  of  the  ore  zone.  The  j  the  Silanco  and  Retming  Gi,.gp,o,.g  Magnet  Consolidated 


ing  wun  possiDimy  mat  a<i<imontu  "  ade  sections  in  No.  Co..  Ltd.,  at  Cobalt,  plans  are  under  ^^‘asnei  i^onsoiiaaien 

liijih  Ai'iide  occurrences  may  )>e  nij^nei  pi a-ae  sections  ui  >  in  Haiiv  rana-  Mines  have  decided  to  start  milling 

1  r  X  J  1C  d  show  continuation  to  denth  of  way  for  an  increase  in  aauy  capa-  « 

defected  upon  completion  of  com- 1  7ones  which  have  been  in-  citv  from  100  to  500  tons,  it  is  at  once  at  the  property  five  miles 

plete  review  of  cores.  Drilling  con-  !  V?®  zones  winch  have  been  in  eny  irom  juo  10  ovu  tu  ns,  1  ^  Mfine  and  four 

i  dicated  as  continuous  for  1.820  and  announced  by  Samuel  Ciglen,  sec- 


i ™  ..a'eiid.'Tn',:  b.„ .^.p. 


tier  pointed  for  inleiseclioiis  at 
around  200  ft. 


11.72  feet,  with  no  sample  taken  available,  the  present  capacity  of  i"  ""'*1 

across  less  than  mining  width.  the  mill  will  be  unable  to  cope  with 

Arrival  of  mining  plant,  equip-  the  added  tonnage,  he  said.  The  tlie  latter  part  of  1J4.5,  du 


. . .  across  less  than  mining  width.  the  mill  will  be  unable  to  cope  with  '  (nme  was  uown  ... 

XOR.SEM.AX  .NIi.NES  i  Arrival  of  mining  plant,  equip-  the  added  tonnage,  he  said.  The 

ment  and  all  supplies  required  for  ,,,  .  ..  ^.-odiicinir  about  100  ana,  riom  to  ih4, 

Diamond  drilling  during  the  past  j  underground  work  is  expected  by  tong  of  cont^lnlrales^per  month,  'nclusive,  produced  total  of  $4,037 
111-  months  of  xNorseman  -Mines  |  (..^ctor  train  at  any  time.  Plans  1,600  tons  have  already  been  ■1«4  and  paid  dividends  of  $855,000. 


four  months  of  Norseman  Mines  |  (,. actor  train  at  any  time.  Plans 


has  revealed  a  diorite  mass  which 


call  for  commencement  of  an  adit  gtock-piled. 


contains  a  network  of  veins  and  tunnel,  to  follow  the  ore  along  the 
slrin.gers.  the  potential  dimensions  n,ai,i  axis  of  the  dyke  by  May  1st. 


of  which  to  date  are  800  feet  long  sampling  and  assay  plants  are  to  ...  .  -  .  .  _ 

j  by  200  ft,  wide.  Efforts  are  being  j,,,  placed  in  operation  at  that  time  The  big  drill  rig  is  now  in  opera-  ]5(j  north  of  the  main  Magnet 
idiiecli’d  toward  testing  this  area  pj-ovide  complete  analysis  of  all  tion  at  the.  Discovery  Aellowknife  vein,  is  now  under  development  on 
jlioth  laterally  and  at  depth,  in  an  '  nialerial  excavated  by  this  work.  property.  The  first  deep  hole  is  niree  levels.  In  1938  the  average 

I  endeavour  10  locate,  deposits  of  j  _  drilling  at  an  angle  of  forty  five  recovery  in  Hie  mill  was  $20.92  pei 

1  commercial  value.  ri.'vTiiXT  7'TR4llf»'it  fOl  l>  rtegrees  and  at  last  report  was  at  to„.  in'l939,  $26.3;  in  1940,  $26 

-  CEXIRAL  A.lLALLUN  (.ODD  ^  p„ndred  and  fifty  59.  1944^  $21.40;  in  1942,  $17 

LO.SS  FOR  L.APA  (MDILLAC  Vancouver.  —  Central  /^eballos  put  five  feet  of  min-  95  anj  in  1943,  $13.32  per  ton. 

I.apa  Cadillac  Gold  Mines  report  eralized  quartz  from  130  to  135 _ 

Cor  vear  ended  Jiiiie  30.  1  945.  "1  working  capital,  and  Reno  fpet.  It  entered  the  main  quartz 


DISCOVERY  YEIAjOWKXIFE 

The  big  drill  rig  is  now  in  opera- 


The  mine  was  pumped  out.  this 
summer  and  mining  resumed  in 
November  last. 

T  high-grade  vein,  lying  about 
150  feet  north  of  the  main  Magnet 


j  endeavour  10  locate,  deposits  of 
I  commercial  value. 


LO.SS  FOR  LA  PA  CADILLAC 

I.apa  Cadillac  Gold  Mines  repo 
for  year  ended  Jiiiie  30.  194 


shows  net  loss  of  $44,438.  Balance  I  ^  depth  of  170  feet  and 


sheet  shows  $10,404  in  cash.  $79,-  ^  turiner  »-i,oou,  oiiiciais  loui  o- 
017  investments  at  cost,  $8,943  ""al  meetings  of  the  associated 
accounts  receivable  and  $.3,000  in  companies.  .  .  , 

stores  and  materials,  against  ac- |  'Hie  Reno  Mine  hating  been 
counts  payable  of  $43,717.  In  addi-  out  some  years  ago.  Reno 

tion  the  company  hud  shaies  in  !  ^'Old  turned  its  attemion  to 
and  advances  lo  associated  and  i  "'^1  Zeballos,  1.1  which  it  has  a  40 


a  further  $21,000,  officials  told  an-  ,0  49;^  feet.  Visible  gold 

nual  meetings  of  the  associated  observed  in  the  core  through- 1 


$2-Minion  Road  For 

Alberta-Yellowknife 


company  had  ^snaie.s  >  .  ,  .  which  it  has  a  40  "long  this  section  varies  from  lo  e.g.-e  Lake  in  the  Yellowknife,  min 


and  advances  to  associated  and  m  cu  to  2i)  feet  wide.  Complete  assav  i  ,  ^  i.  f  ,T 

other  companies  of  $122,335  and  P®''  cent  interest.  A  ere  Is  ^  |  results  are  expected  within  Ihe  next ;  imrtially  ar 

ennitv  in  svnriif-ates  of  *7  987  Central  Zehallos  preparing  for  de-  "®suiis  aie  expecien  wuiiiii  e  e  ranged  for,  it  is  learned  here.  Cost 


equity  in  syndicates  of  $7,987.  '-^eniiai  ('.c 
.Since  Ihe  end  of  the  fiscal  year  velopment. 
company’s  buildings,  plants  and 
equipment  on  Ihe  Cadillac  propeiTy  j 
liave  been  sold  for  $90,000.  I 


Crude 


Production 


Feb.  23 
Crude  Oil 


ADXAUOX  rOPPFIR  I 

.\finaron  Copper  Corporation,  ad-  I'XITFID  ST.ATES 

jacent  lo  Noranda  -Mines  in  the  /  g„p|,|ied  bv  I’arkinson,  Joncas  &  Co.  lAd.) 

Kouyn  area,  Quebec,  reports  that  Ending  ‘  Feb.  23  -  -  - 

inagiiotometer  survey  is  now  being  Crude  Oil 

.onducted  by  Konlomzine  Geoffroy  .  Average  U.S.  4,704,520  Rbls 

and  Brossard.  with  completion  an-  „  v  1  -t-  ‘jsa  d,.!.. 

licipated  within  six  weeks.  A  dia-  ^ame  AVeek  Last  Near  4,(7., 250  Bnls 

mond  drilling  program,  predicated  _  .  „  t  .  -•»  --jn 

upon  results  of  the  survey,  will  he  decrease  from  Last  \ear  .3..30  Bbis. 

undertaken  as  quickly  a.s  possible.  „  .  .  „  3  ..  ,  ,  1 

In  the  past,  drilling  was  carried  T^tal  Production  .lauuary  1— Feh.uary 

I  -  *  _  ...  .  .  .  i  CorriA  Pocirvyl  T  qcF  Y»ar  . 


Feb.  16 
Crude  Oil 


of  the  road  will  be  more  than  $2, 
OOtV.OOO. 

Most  of  the  roa'd  will  be  built 
"iider  an  agreement  with  the  Al 
herta  Government,  with  the  Domin 
ion  probably  paying  about  two 
thirds  of  the  cost.  Contract  for 
tlie  AlheiTa  section,  stretchinj 
about  300  miles,  has  been  let  joint 


Daily  Average  ly  to  the  Standard  Gravel  &  Siir 


Total  Daily  Average  U.S.  4,704,520  Rbls.  4,694,340  Bbis.  10,180  Bhls.  Ltd.,  of  Calgary 


facing  Co.  and  the  Fred  Manni  Co. 


Same  Week  Last  Year  4,777,250  Bbis. 
Decrease  from  Last  Year  73.730  Bbis. 


Total  Production  January  1 — February  23,  1  9  16  258,446,300  Bills. 

Same  Period  Last  Year.  .  255,460,050  Bhls. 


'Phe  Dominion  will  build  that 
part  of  the  road  stretching  from 
.Mherfa’s  northern  h(»undary  to 
Hay  River,  and  will  call  for  tenders 
in  about  two  months. 


out  north  and  west  of  the  mineral- |  reiioa  i-ast  leai.  . 

i/ed  “A”  zone,  and  Hole  N'o.  41  |  ,1, 

yielded  15  feet  of  core  averaging  I  Increase  over  Last  Year . 

$10.55  gold  from  785  to  800  feet 

lot  depth.  Ollier  holes  to  the  south  1  Crude  Oil  Storks  Pehniary  16,  1946 


gave  some  very  important  copper  j  Crude  Oil  Stocks  Pehruary  9,  1946 

valu?s.  I 

_ j  Decrease  for  Week.  . 

COCHFIXOFR-KICHMAC 


Toronto.  —  VV.  P.  Mackle.  mine  ^so 

mana.ger  of  Cochenonr  W'illans  ^  1  e  1  n  j  <■ 

Gold  Mines  and  also  supervising  ine  S tock.s  Pehn.ary  18. 


[operations  at  Richmac  Gold  Mines,  Gasoline  Stocks  Pebiuaiy  .1,  1. 

I  advises  that  the  crosscut  from  the 

475  level  at  Cochenour  is  making  Increase  for  Week . 

I  good  progress  toward  the  Richmac 

boundary.  It  Is  anticipated  the  1  Gasoline  Stocks  One  Vear  Ago 
crosscut  will  reach  Richmac’s  !  ^  A- 

property  early  In  March.  ; 

Mr,  Mackle  alS'O  advise.s  that  ! 

drifts  on  the  third,  fourth  and  fifth  [Week  Snding  February  IS,  1946 
lli  vels  at  Cochenour,  in  the  north  j  Week  Ending  P'ebruary  18,  1946 


orebody.  are  opening  high-grade 
ore.  .Millheads  at  Fochenotir  for  ' 
P'ehniary  will  be  the  highest  in  the 
mine's  history.  I 


Decrease  for  Week. 


Daily  Average  Production  Same  Week  Last  Year  . 


2,986,250 

Bhls. 

223.303,000 

223,303,000 

Bhls. 

Bhls. 

1,048,000 

Bhls. 

220,060,000 

Bbl.s 

105,233,000 

103,319,000 

Bhls. 

Bhls. 

1,281,000 

Bhls. 

95,373,000 

Bhls. 

Daily  Average 
Crude  Oil. 
20,517  Bbis. 
20,517  Bhls. 

564 

Bhls. 

22,561 

Bhls.  ' 

rOl  RAGEOl'S  GOLD  MIXES 


Courageous  Gold  Mines  Ltd.,  re- 
ports  that  Ifole  F-6  cross-sectioning 


cross  the  property  in  this  area 


portant  sulphide  replacement  along 
east  contact  of  Ihe  diabase.  P'rom 
190  feet  the  hole  cut  12.8  feet  of 
agglomerate  assaying  2  A4  %  zinc  01 
4  5  lbs.  zinc  per  ton. 

Evidence  of  chalcopyrffe  at 
depth  of  231  feet  indicates  further 
possibilities  of  widening  the  zone. 
Gold,  silver  assays  not  received 


This  hole  confirms  the  theory 
held  that  it  is  possible  to  obtain 
large  replacement  ore  bodies  in  the 


Two  drills  are  being  placed  to 
drill  along  strike  of  this  indicated 
ore  body,  one  to  drill  west,,  the 


■l 
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Do.,  pref  105  105*6 

inglifi  Jnhp .  15*,  13 

fnt.  Bronce  Powders  .  21  21  '6  20  • 

Do.,  pref  . , .  37  38 

Intercolonial  Coal .  37 

Do,,  pref  125 

Int.  Coal  B  Coke  35  _ 

Inter.  Meta!  Ind.,  “A" .  .  .11*4  31  39 

Do.,  pref .  190U 

Do..  “A”  ptef  104*8  195*4 


154  17 

no  110'* 


28  39*8  28*, 

51  52*,i  50*4 

274  29*-,  28*4 

59»4  52  51 

13*^i  15 '4  15 


I4»2  15!,  14!-i 

9*i  104  10 '-8 


1004  05 

182*,  177 

234  20 

106*,  10.5 
18^4  16 
lift  100 


105 

171  150 

198’4  105 


Ml  .»8!, 
67  4  .50 ! , 


17ft  ISO 
45  40'  , 


7?  16';, 

IA'4  15’  • 


170 

'=1014  101 


17.S  161 

44  41’^ 


454  .104 

IS's  154 


187  17.5 

175 


107  *101 *4  100 

6  7  4  .5  * 


180  175  161  4 


Do.,  pref  ,  22'  , 

Do.,  rights  90 

MaJley  Harris  mew  17  1l 

^*.5  001  Do.,  pref.  mew  20  jr 

1  00  McColl-Frnntenar  17  II 

I  Do..prc  I05»,  101 

»6  .59  '  Mitchell  Co..  J  .>  74 

d  20  I  Mitchell,  Robert  20' 3  5f 

.•*7  09  Modern  Container  58  4^ 

I  Do.,  Pref  104 

'5  00  Molson’s  Brew  31  31 

',8  00  Monarch  Kmttmg  11  ,  13 

6  00  Do  .  pret  150 

60  Do.,  nref.  new  0«| 

75  Montreal  Cottons  87 

Do  .  pi  e  1 41 

mt.  81ontr?sl  Loan  .11  3.^ 

Montrrsl  L  .l.^*Pn«er  2.S 

19  Do.  .1'4  note*  10'4  5*i 

Montr^n!  rsleiranh  50 

Moitreal  Tramwav^  16  47 

•  Moore  Coro  73'  75 

•»0|  Do.. ’‘.R*’ pref  708  201 

'  95 1  Do.. ’  fl"  nref  360 

jo*  j  Iniphy  PAints,  rnm  30'- 

**tt-  ,  Do.,  pref  1 0.5' . 

90 1  'Jational  Br.  ver.««  45  4ft 

90;  no..pr«i  46  Ifi 

•19  j  Inrional  Grocet «  17  16 

60  Do.,  ore  70* 

I  Nat.  Sewer  Pipe  “A  "  30'  »fl 

50  Nat  Steel  Car  26  ?0 

‘".1  Nia^ar*  Wire  3h'  2.5 

•^9  Norands  Min«i»  64*4  -'7 

19  j  North  Star  Oi’  7*«  H 

***•  I  Do.,  pre  6 

6*  Ogilvie  Flom  31  .11 

6*  I  Do.,  nref  177  180 

90 :  Oni.  Steel  Prod  2.1  74 

■'>9j  Do.,  pref  120 

I  Orange  Crush  15  15 

19  Do.,  pref  144 

69  {Ottawa  Car  7*.  7 

'♦9 1  Ottawa  Rlectr.r  55  55 

•n*  1  Ottawa  L.  H.  A  Power  174 

SOI  Do  .  pref  102  lO.t 

19  pgjje  Hersev  new  32',  .15 

'  Page  Hersey  Tubes  115'-, 

*61  '  Penmans  Limited  70  7f 

1  50  I  i>o. ,  pref  1 .50 

^  •‘’9  Credit  0  <] 

!  Photo  En^avers  ?6t  76 

*  **9  j  Porto  Riro  Power,  pref  119 

;  99  I  por/.*l»  River.  79'.;  51 

•’**  I  Power  Corn  14  1.5 

mt.  Pressed  Metals  I84  1*^ 

'*'*•  Prire  Bros  .56  .51 

69 1  Do.,  prel  10!  t01 

‘'O  '^rovinciat  TransT>ort .  17  17 

59  hirity  Flour  154  n 

’9  Do..<*om  mew  6'/ 

I  99'  Do.,  pref  97 

^  -^9‘  Ho.,  pref  new  52'  .5? 

‘  90 1  Quebec  Power  20  70 

*9*-  Regent  Knitting  ^  70  70 

»  59  j  Do  .  pref  25 

i  Riverside  Sir<,  "A'  .16'^  .18 

•'  00  ,  p  Rnbei  tson  45*  -. 

60  Rolland  Paner  17  18 

•*  ^*9 1  ipg 

!  Russell  Industries  5?  .58 

M  .50 1  Do  .  pref  315 

'•1  99  g^juanav  Power,  pref  10.54  195 
"9  St.  Lawrence  Corp  8  8 

*  90  Do.,  pref  514  51 

60  j  gr.  I,awr«nce  Flour  Mills  38  .58 

*6*  I  Do  ,  pref  150 

^9  I  Si_  p^p^r,  pref .  85  8ft 

•Shaw.  Water  A  Power  .  254  24 

•2  10  sh-,  vln-Williama.  52  .50 

ftl  00  b*  I  Do  .  nref  1.50 

_  .  ( Sicks'  Breweries  41  4.5 

\7  Off  b  I  p„  V.T  42',  45 

!  Silverw'ood  Dairy  15'4  15 

i  Do.,  pref  15 

j  Do  .  W.  D  nref  08 

!  Simon  A  Sons  55 

\\  52  J  »95'v 

*■'  *^9  5jp,p^(jTi  new '  28' j  .50 

,  Jo^  !  Dor’B-  74*2  26» 

5.6  001  Do..  4'  ,'';  pref.  'new* ,  107  108 

?9  fQ  to 

.  ^9  Smithern  Can.  Povwr  15'i  1.5 

•  o  J!!)  Standard  Chemical  12  12 

'J99|  Do.,  pref  10.5  10.5 

^^90  1  Do.,  rights  1  00  1  m 

*6*-  Standard  Paving  7'  -.  8 

6*  Do  .  pref  2;  21 

*6^  ;  Stedman  Bros  ...  51  51 

Canada  ...  8.5  8? 

«  «n  r'o  .P-er  .  kft  87 

f  w  sitrlini  Co«l  .  in 

nn  SevthM  n«w  .  Ift’, 

"/aI  On-.  P"'  •  •  27 

Silknit  n-w  ..  17  I- 

21!  Do.,  pref  new  .57 

**,'•'*  T.niblynLtd  7^',  74 

Do.prftf  S4'-, 

Tip  Top  Tailor.  21  ’2 

”  OA I  Tookft.  Bros  neo-  .1.1  .14 

^9 1  Toronto  Flevators  4.5  44 

n",  Do.pr.r  .S2  .52 

1  now*  ;  TucUetts  Tobacco,  pref.  175  180 

■  ««  Twin  Citv  19  16 

i?  ^!  Do  .  pref  sn 

.a!  G*' Co  10  10 

J*  '"'United  Corp. '  A  -  .51'.  51 

*4"  Do  .  'B-  24';,  2ft 

United  Steel  II'.  12 

^9  t  Traders*  Finance.  “A”.  50 

i"|  Do  . -B”  28 

.4a  Do..  "A"  pref  105  I'M 

""I  Vi,.t  Ltd  1ft'.  1.5 

Do  .  pref  100’, 

.b ,  WAb«40  Cotton.  7»  7ft 

(HiraoriM.fcW  112  114 

Do..pr,f  25  25 

,,  ,,  Western  Grocer  lft5  165 

’  !n‘  Do.,  pref  1ft7  Un 

cft  We.t,  Kooten.y,  pref 
tc  ™  Westeel  2ft  2ft 

Weston.  28  28' 

'  Do  .  pref  10.5 

Do  .  pref.  new  107  108' 

"'iWiliilLtd  25  25' 

tc  no  I  Winnipeg  Electric.  "A"  14  14* 

i*""!  Do."p?ef  00  00 

""  Wood.  Alev  fc  .1..  prel  110 

,  .  !  Woods  Mfg.  Co  .  com  41 

’"'1  Do.,  pref  110 

1  Wool  Combing  2ft  2ft 

AA  Yp'-I'  Knitting  Mills  1ft  Ifi 

>5  00  y.......  17  I  .  t7  I. 


_ » 

.Veek  ending 
High  Ix>w 

arch  .5.  1946  —  •  • 

- 1946 

Corren. 

Prev, 

Price 

Snles 

Bid 

Ask 

High 

Low 

Div. 

Close 

Change 

R»te 

22'.; 

•22', 

17 

90 

*$1  .50 

65 

17 

1l> 

3  17 

•4 

11738 

I9«j 

14'., 

20 

30 

28«4 

3, 

2727 

33  ’ 

28*4 

*1  2.s| 

17 

18 

165* 

L, 

11.55 

20 

16'^ 

Int 

1 05 » , 

106 

10.5 

w 

435 

106'; 

104 

•ft  00 

74 

60 

76 

•74 

50 

Int. 

20'5 

30 

29*.» 

36.5 

32 

27':. 

Int.  1 

38 

4? 

r  4'  ' 

SO 

42 

$1  JOi 

194 

•104 

$.s  so 

31 

31 

30' 3 

—  '4 

765 

•US 

20*4 

$1  00 

11  . 

13 

12 

•r  1*4 

500 

13 

11*, 

1 

L50 

LS.5 

1 5,3  •  > 

5 

210 

155 

1  53 '  i 

Int  j 

99 

99'  J 

s.s  00 

8^ 

81 

8.3 

81 

$4  00  1 

’41 

144 

144 

$7  00  i 

.11 

3', 

364 

35 

SI  »! 

25 

:»3  *4 

1 

1746 

26 

23  *  y 

Int. 

tO'U 

.>9 

^209 

50 

19’k 

.i'”o : 

■10 

.56 

55 

.50 

SI  <>}| 

46 

47 

1 

30 

56 

29 

j 

73 

7.5 

73 

] 

16.50 

77  '  . 

70 

S7  22'hi| 

*98 

207 

--  6 

5 

798 

278 

S7  00 

I  UNLISTED  SECURITIES 

I  itrnlihed  by  A.  J.  PAITISUN.  JK.  A  CO. 
I.JMITRU,  Roy,!  Daiik  Sldl.,  Toruiit*. 
'Subject  t,  confirmation  anil  ebana*) 
rid  Asked 

Allen..  King. Ion  l.'nil.  ...  .  6,5.00  76.00 

Allen.  .SI.  l.alliui'inrt  Units  ftk.OO 

.Andian  .Natiunol  .  21. .50  2,'!. 00  '  . 

Anglo  r.»n.  tel.  "A”  i.iun.  .  1I...0  lf..iO  I 

An^io.  <>ii,  Tel.  ,*»4  Ffd.  .5*2. .50 

lieatihai  nnis  L.  H.  I*.  ....  .5.7.5 


-THE  FINANCIAL  TIMES.  MARCH  8.  194a  IT 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


(  Hiiada  1.114  Asace. 


fan.  Indeinultv  ..... 
<  an.  Industries  f.oiii. 
t'an.  Industries  fl  thmi. 
Can.  Industries  7Vr  Pfd. 


fl.5.fM> 

116.IIU 

62.tMI 

i:>o,fiii  t0.5.U0 
60.00 
107.00 

22.2.5  25.00 

4tM.0<»  61.5.00 
:{..5o  4. .50  I 

8.S.0(»  92.fH) 

H.'i.tMl  92.fMf  ' 
in.lHf  17.90  I 
1.57. Oil  I 

200.00  ’20.5.0<*  i 
200.00  20.5.90 
180.00  I 


79*4  74  4 
79  75  ’ , 

724  65 


♦585  .’8.5 

!05‘,  10.^4 


S7  00 
.574  51  40  b 
.56  51  00 


$7  00  *  "**'  ln>fstors  (!or|) .  H.Ofi 

S7  00 1  l  Invest.  Ftiiid  .  .5.0( 

.80i  *  MM.  .MHchiriery  (!<Mn .  l2.fMl 

S5  50 !  Can.  Motor  I.Htnp  \  Jk  H  10. fO 

S7  00  Pavlii;;  Pfd .  H.fo 

'•>  fan.  lea  f*i  ef.  . 

(  Hll.  Wot.  Nill.  t.HS  I..  H. 

u  *0,  y.  |.  (  ;t;  U,l 

’  ""I  .A  I*.  I’Id.  KlT.ltil 

54  00  ^  ***'•  ''**?*t*HH  I  rucliniis  l.lfi 

,  f  .an.*  \\  e.sliiighoiise  |•■r«elions  l.tf 

^  *>0.  \\  eslingliouse  .  .5S..5fi 

si  00  i  I  tMpilol  \5'ire  (  loth  I.oin.  T.'i.'i 

87  00*  ran.  Wire  A  <  aide  IMd.  ..  pfS.iMi 

M  00 1  (  awlhra  .\pls.  IM'il.  4.00 

57  00.  .\.  W.  f.liHse  I*ld.  Hihiiis  .... 

f  Jatide  Neoii  Pref.  .  . .  6.5.00 

j***- ‘  flolonial  SfeHiiiship  ...  HH.fol 

t-i  Art'  f .MintnerciHl  KliiMnee  Loin.  ..  !i.*2,5 

'  90  i  f  .(iinnieifiol  l.ife  .  7. .50 

jaJJ  1  f.on.  hlv.  St,  Sec.  !*ief.  I.5..5fi 

51  25 1  L’uireileralion  l.ile  5IP>  Pfd.  M'l.OO 

$5  00  t  onflnenlal  I  Ife  *J0%  IM.  :i2.0fi 

$3  00  Lieseent  fiieanieiy  !»fd.  TO.Ofi 

$6  on  I  Lrow  n  Life  l•■llll>  Pd . .  .'iOO.fOi 

Int.;  Deh.  A.  Sec.  Pfd.  .  0.5. imi 

Int.,  |»i>f|-f»U  Inter.  Ilridge  .  tO.IMi 

57  00  itoin.  of  Ljin.  lien.  Ins .  200. on 

"  99  I  |)o>er  Indiislries  Pi. 00 

,  Y'  OiMtiop  I  .  Pf.l.  pjii .  .<2.5  Ni.oi 

Im  '  ^‘*^'*io***5>n  Slock  Yds.  Uiills  70.0U 

<5  50,  l-aslern  I  riisl  .  I.50.0(i 

40  !  Kinplre  l.ile  2.5'*.  IM.  .  .  lO.fOl 

;  Kxcel.sior  l.ife  12L  Pd. 

I  I'ederal  loiiiid.  New.  Loin.  5.50 

52  .50  Lrtll  Hruss  f.om.  ..  26.0" 

57  .50  fiiMleiii'li  Klevalm-  .  1.5. fOi 

51  00'  fir. mile  I  hilr  lO.OfI 

***1  I  (ireul  l.ake.s  Powei-  Pfd.  .  .,  Ill.ffO 

51  60  ^  f;fe«t  West  I  ife  .  5.50.00 

90!  i;naiHntee  f  o.  of  N.\ . 2ff».oo 

!  fiiiHiili.'in  llealfy  Pin.  ...  20.50 

<6  00  *'*Mne\  I'oondiy  PLI .  2.0.5 

51  20 1  ILflilMX  Insiiraiiie  18.00 

57  00  Hutiiewood  SanitHriuiii  ...  08.00 

55  50  Imperial  Life  .  .*100, ffo 

.  •  InstirMiiee  F\\rhHiige  L.om.  12.00 

51  no.  Inl.  I  tililies  5..50  P(d.  .  60.00 

51  40  I  Invest.  Bond  *5  Share  Pfd.  lO.tMi 

57  00  l.Aiiihtnn  I  «*aii  . .50.00 

on  *•’>•  I'M*.  Pief.  ..  lO.ftO 

*1  l.ohlaw  Inc.  Loin .  'JO.Ofi 

X7  no-  •  fmdofi  K-  VN'est.  Irnsf  78.00 

40  b  '  'Linufachii  ers  I  ife  .  '280.00 

VI  on  Marilime  Life  .  25.fMl 


65., 50 

H.IMf  8.7.5 
.5.00  .5.50 


12.00  15..»0  ;  ;  " 

lo.flo  1 1.00  i: 

H.OO  * 

6.5. (M»  8.5,00  , 


lOK.fHf  11Hf..50 
4.00  6.»Mf  1 

5.».ot»  10.00  ;  ’•*•’  J 

6.5.00  !  *-'«V 

88.00  02.00  »  i9* 
0.2,5  10..50  • 


I.uw 

Rat* 

Due 

.Maliiriljr 

Rid 

Asked 

.... 

Dom. 

of 

Can.  .. 

!";« 

M  .N 

My. 

I.  rj4ft 

166 

100*4 

Uoui. 

of 

Can.  .. 

2 

J  Itli 

Utt. 

Ki,  l'34fi 

100’,., 

101 

9i\ 

1>UII1. 

of 

i:an.  .. 

Hi 

M  .S 

My. 

I,  l'J47 

169*7 

101 

... 

Dual. 

of 

Can.  .. 

■■I'A. 

M  S 

Ma. 

1,  HIM 

101*, 

102% 

I00», 

Dom. 

of 

Can.  .. 

3% 

J  I> 

ill. 

1,  4ft-40 

106% 

161 

I0»'„ 

Duni. 

of 

Can.  .. 

3 

J  IM.t 

lu. 

15,  30-31 

lOA 

U<iin. 

of 

Can.  .. 

;i>,i 

M  .N15 

.Nu. 

L'l.  40-51 

103% 

104% 

Du  in. 

ol 

Can.  .. 

3 

A  0 

Uc. 

1,  4'J-5a 

103\ 

101', 

I03»i 

Dom. 

of 

Can.  .. 

4 

A  (113 

Jo, 

15,  47-53 

10,3% 

104 

iPd^a  Uum, 

of 

Can.  .. 

;i'.i 

1-  A 

It!. 

1,  4)l-"2 

105% 

195’„ 

162 'h 

Dom. 

of 

Can.  .. 

J 

M  .S 

Ma. 

t,  53-54 

1 05  % 

lOb’., 

lOit'K 

Dom, 

of 

Can.  .. 

3 

J  II 

Jii. 

!,  dO-d.'i 

103^^ 

194’ 

161 

Dom. 

of 

Can.  .. 

3 

M  M 

No. 

I,  33-att 

H>«% 

10A*» 

IO^'m 

Doiit. 

of 

Can.  .. 

4',i 

.M  N 

N.i. 

I,  4l>-3« 

191  ■« 

102% 

I94\ 

Duiu. 

of 

Can.  .. 

4’» 

M  .N 

No. 

1,  4;-.57 

HM';, 

195*4 

lfNI\ 

Dom. 

of 

Can.  .. 

3 

tl  .N 

My. 

1,  IV5; 

165 

lO.'"** 

J96)n 

Dom. 

ot 

Can.  .. 

4'.-i 

M  .N 

Nu. 

1,  43-5R 

107% 

lOo-'c 

16 

Dom. 

of 

Can.  .. 

:< 

J  U 

Ju. 

1,  5:t-3« 

104% 

10,5*' 

99 '.w 

Dom 

of 

Can.  .. 

a 

J  J 

Ja. 

1,  50-511 

161% 

H»5*.. , 

99 « 

Dom. 

of 

Can.  .. 

3 

J  U 

in. 

1,  67-hO 

161  '4 

16.5  s, 

Hfh^ 

Dom. 

of 

Cmi.  .. 

4',i 

M  .V 

No. 

i,  4»-5'5 

168% 

199% 

Dom. 

of 

Can.  .. 

3 '.4 

J  I> 

III. 

I,  50-0ft 

104*m 

10, S% 

H»2' .. 

Dom. 

ol 

Can.  .. 

3 

M  M3 

Perpetual 

I64’a 

104% 

Dom 

of 

('.an.  .. 

3 

t  A 

le. 

1.  1004 

104»,i 

10,5% 

Dom 

cl 

Cttii.  .  . 

S 

M  N 

Apr. 

I,  lIM.l 

164% 

10,)*H 

99  ■  s 

Dom. 

of 

Can.  .. 

I". 

M  N 

4N0V. 

I.  I»50 

166*4 

H»0% 

99-*, 

Dom. 

ol 

Can.  .. 

3 

.M  S 

Sep. 

1,  61-«« 

161% 

105% 

RAILWAY  AND  NAVIGATION  BONDS 

Laiiada  SleMiiisliipa  .  5!,,  M*S  16  .Mar.  16-. 


(^Hiiadtan 

Phc.  Railway 

S'/-. 

FA  15 

Frti. 

15-Sl 

lO.SAi 

1«S*, 

(.HIlKillul) 

Phc  Railway 

t'/i 

JJ  C 

July 

6U 

III', 

[.uii.  Phc. 

Hty  4  Perp 

13*', 

Laii.  Nat. 

Rl>  iDoiii.  (jiuar.J 

*'/i 

,MS  C.M. 

hf|il. 

hi 

1^% 

(,Hri.  Nat. 

Rly.  1  Duni.  (luar.) 

H» 

JUKI  CM 

Jun, 

55 

n,5 

Oil.  Nal. 

lU.v.  ( Dum.  (fuur.) 

i'.. 

J.I5  AO  C.NL  Ocl.  l-t>'.< 

IL'K'i 

Lull.  Nat 

Rly.  iDom  GuHt.) 

3 

JJ15  C 

Jan. 

34-a3 

103*4 

lOft 

.12.00  .'Ui.Otl 
70.00  OO.IHI 
.'iOO.OO  S.tO.OO 
0.5. IMI 


*  1914  giiolationa, 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tht  following  quotations  ars  farniahrd  hy  Tba  InTtalment  Uealara*  Aiiociatian 

•f  Canada 

rKUVlNL'IAL 

Provineo—  Kato  Maturity  Bid  Aake 


2<MI.0O  25IMMI  107.00 


'6.00  j;  .11'*  !J1..50 


Provineo-— 

86.00  /  Alberta  . 

88.00  Albeila  . 

101.00  llritisli  (ioluinbia 
|l8.toi»  lirilisii  Loluiuhia 


70.l»u  76.fH»  11.5.0U  IMI.OO  Hiilish  Colninhla 

1.50.00  M»8.<I0  102.00  Manitoba  . 

!6.f0i  17.011  r22,Ofl  1I5.00»  .Manitoba  . . . 

!io,no  1101.00  115.00  HI8.00  New  llriinswick  .. 

5.50  4.00  I  |50.;.0  118.0IU  New  liruiiswick 

26.00  31.  lO  118.00  1 1*3.110 1  .Nnva  Scolia  . . 

1,5.00  I6..50  lO'I.OO  Iff2..50  (JulMlio  . 

10.00  1 1..50  I  lOO.fOi  107.00  Onliirio  . 

111.00  11,5  7.5  i  *50.00  1*20.00  /.  tlnlaiio  . 

5.50.00  5‘MI. 00  126  .50  1  IH.lfO  /  tliilnrlo 

210,00  1*29  00  125.00  (>nlario  Hydi'O^Elet 

29.50  ;;2.fMi  i  102.00  9B.00  Plincr  Edwoul  Isl 

2.95  5.20,112.00  107.00  Qiirbec  . 


18.00  19.75  lOl.lO* 

!»8.00  108.00  109.00 

.500,00  525.00  '  1 1*'"" 
12.00 
60.00 

16.00  Ilf5.0fi 

.50.<l0  •  i'-90 

10.00 

'20.00  21.00  '  ihy.oo 

78  (lO  ^  l.>-6r 

'280.00  ‘J'fO.OO  ‘  191.90 
25.00  ‘27.00  '  '*'*;■*** 


118, iMf/  tlnlnrio  H.Mlit^F.iec.  Power 
1*25.00  Ontario  Hydro-Elec.  Power 
•jg.OO  Pnner  Edwoul  Islainl  ... 

107.00  Oiifbec  . 

85.50  SasLakhewan  . 

94.00  Saskgirhewan  . 

89.00  Suskalohewan  . 


9  1  .lime 

1  June 
16  Krb. 

1  Ocl. 

1  Sept. 

1  Aptil 
1  Oct. 

1 6  M  :i  > 

16  \|ii  ii 

15  .Sept. 

J  Ken 

1  June 
J  June 
3  Auk. 

Jan. 

1  Auk. 

1  Auh- 

16  Ytig. 

I.H  .Mairli 

I  Av%. 


1 0.1  1 0.1 
1  no  1  no 
7'.*  a 


no  101' 

19".,  18' 


.51',  314  51 

74**.  26 

114  174  11' 


104 

tOl, 

too’, 

77  74t 

1274  108 


'in.s4 

108', 

25 !i  74 
174  15  ‘ 

ion  97 L 
‘110 
424 

♦no  107 


40 1  Mjititime  Tel.  *v  1>1.  fioin.  16. .50  2l.oii 

40 1  Maritime  Tel.  \r  ’!>!.  Pftl.  .  17.50  2.5.00 

85  no  r  Midland  l.oaii  A  Savings  ..  H.50  17.00 

Inl  Midlanrl  Property  Pref.  4.*2;5  6.50 

57  00  Milton  Hrick  ...  ..  .  .60 

j  Mohs  l.fmiled  Pid .  9fi.oo 

Monarch  Mtge.  l  iiiU  . .  .5. .50 

M  .50  Monareh  l.ife  2<»%  IM.  ....  65.fiO  75.00  i  l-k*-"" 

Montreal  I'lust .  82.00  X  — )' 

^  I  MoiU  ison  Hras«  .  ....  . .  t.5ii  2.5  ' 

55  00  Morrow  Sorew  L(»m .  17..5I1  | 

Mmiiow  .Serew  Pfd.  100.00  107.00  (  liltly _ 

Int.'  Monnf  llo>rtl  Hmel  t  om.  ..  I.5.oo  I7..50  I 

Ini  Mu.inf  View  Xpl.  Pief.  ...  X.oii 

hO  b  1  National  Ib  iig  f  .oni .  .5.25  .5,75 

»3  00  National  Mosifr>  f.om . . 

53  00  NHtional  Hosiery  Pfd .  .5.00  .>,75  ' 

Nrtfional  I  ifr  ...  ...  fiR.oo  Iimi.mm 

i-  VeiUoM  Win.  f  oni.  .  .  .,  It.Ofi 

'•*  Srils.Mi  Will.  Pfd  ..  nil. 00 

57  on  •huii.swiek  lei.  l.'h.iO  15..50 

New  Methrwl  I.Hiindry  Pfd,  99.00 

37  50  Niagara  lower  Xreli  Rrlilge  53,00  iio.ifu 

30  Norfhein  telephone  .  ..  1.50 

Int.  I  Nova  Scotia  Trust  .  1.52.loi 

Int  ,  Nf»va  St'otia  I..  A  P.  (  om  9.5.00 

!  62'-,  •  fllfire  Spe(*iull.\  <!om .  *2*2. foi 

57  on  1  oul.  Tobtu-ro  Piaiil.  I  nils  ..  *22.50 

‘  Paeifie  Toast  Term .  13.00 

Int.)  pni-irnMUiil  Kitrliener  1  nits  it.oo 

I'ltamotmf  itsiinwa  Pfd.  loo.fio 

lot  P''*"’.  Hank  of  f  .-in . r2.<0i  13.75 

Provinelal  Paper  Pfd.  ..  lOK.oo  |  n)..5  > 

I  I'rudentia?  'I’rnsl  8.00 

I  Melianee  fiiain  Com.  . .  18. oo  20.00  j 

..  Relianre  fhain  O'.j^  r>M.  .  I02.f«l  | 

Rov.tI  'I'rnsf . 90.00 

55  00  j  ibjddy.  E.  t  .  Pfd .  115.00  i 

^  90;  Sjixvyer  Massey  L.om.  1.7.5  I 

oni  Nirbetling  Rubber  Loin.  11.00  I6..5<» 

c.  nn  bherhrrtot,.*  ...  n.'t.n" 


(huilottetowa  •. 

Mt’NICirAL 

1 

.Inly 

Halifax  . . 

1 

Jiilv 

Hull  . 

1 

May 

I.evi*  . 

1 

.M  «i  rch 

.Monclo.i  . 

d 

luly 

.MoritreHl  . 

i 

March 

Oltowii  . 

1 

•Itllv 

Qiieitec  . . 

1 

15 

Ocl. 

Sainl  .loliM  .... 

A  pi  ll 

51.  Honifaca  ••• 

.  3.  S'.i,  A'J, 

■1 

Dec.  • 

llirre  lllvrr,  ... 

. .  iKj 

1 

Nov. 

Vancouver  . 

NVextniumit  ... 

. .  4% 

1 

Mhv 

Wiiidvtr  . 

15 

Ufi. 

Blit  Aiken 
I'M  ..in-  104.  j" 


l-’l.ill  r.’9..S!l 
lit. 'Ill  117."" 
mif.""  i"h."" 
("I 

il'l.'."  Ilt.i' 
i.ii'.iMi 

ii:i..>ii  117-Mi 
IfIj.C" 
lilk.li"  U.'.'I" 
|•J'.^.0I>  I.XI.II" 
l-’li.a"  KH'.."" 
rjg.in  i.t2..sn 
l"4..il| 
112. lift  Ilft.iJ" 
01. (Ml  int.ii" 

00.11"  lt.100 

I  I", 00  114.'"! 


I"!  .so  104..’" 
I  10.00  11  jO" 

loy.oo  U4.0" 
iim.o"  i.M.O" 
112.00  117  0" 

00. SO  102. 00 
I'MI.O"  Illl..i" 
UVl  Oo  107.0" 
rjti  .Ml  1.1.1. .v 
"...II"  I""."" 


I01..'i0  lOg.Oli 
-17.00  1 01. on 


I  1:1,1.00  121.0"  e  Winnipeg 


»  —  )’H.vnble  C«n*d»  and  .New  York.  e  — ravulile  i.mia.la.  New  l.<)ii'1'<" 

CORPORATION  BONDS 

,(v_  Bid  Allied  Bid  A^ked 


' '  *■  !  .Mk'>uih  fenf.  111.'.  5  s 

.’!!!  .  Asalun  lei.  4',;,.,  1958 

.>.-.1  .».<.»  'Irl.  .5',’s 

•.•  •*'  Hell  leleplume  .5,  1957 

■'•90  '  *.*  1*^11  telephone  .5.  I9fhi 

68.00  pMi.Mo  ^  pjywer  I '4.  I960 

'^96  m  lebphotie  I'..  1961 

**•"♦'  l.algai^  P«*W4T  5.  |9r>ff 

13.56  l*».56  r.alKiiry  P4»wer  .5.  1961  , 

9'J  96  (tatinean  Power  3'*,  “A** 

53.66  llO.ifO 


1966  lit'  .  116' 

r26»4  .. 

I  '29 

163'..  |65» 


liil.  Hydro  Fleet.  6.  1911  .  105 

Inl.  I’tiwer  6,  19.57  Hin 

bil.  INiwer  64.,  1957  167' 

Macl.airn  Power  I.  I95tf  .  16.1'. 

.Slul'itiine  I.  A  T'.  4,  1967  104', 

13.00  Mont.  Isbind  Pwi.a'j.  19.57..  IM 

51.66  '  Mnnlreol  Iihiu.  t'-^.  19.*.i  ^96 

PMi.foi  Montreal  rrani.  5.  I9,».>  Hl.»' 

r2.<Mi  13.75  '  MoMlreal  Tram.  .5.  “H*‘.  195.5  161 
niK.fHI  in)..5>i  Montreal  Power,  34.  19.56 


ll.t:.  Pulp  A  I’apei  mi  pk; 

f.an.  P.  Jk  I’.  In'.  5,  I9.S8  103 

f  an.  l.«»4  0.  6,  1952  .  166 

!  f  an.  Virke.s  6,  pltT  n»7'*  P»'*4 

f  an.  f  einent  4',.  1951  nr.»*v 

f  ons.  Papi’f  5'.^,  Pl.M  1i>0‘*g  11*'; 

Itoni.  floal  4',.  1952  ..  ..  161  193 

i>«MU.  Hairies  6,  1!t.*.7  192  161 

Ibnmaronn  Paper  I'-,.  1958  .  109 
itr.'ileii  Paper  6,  1919  168 

Sleel  A  f!f)al  f*',.  1955  11*9  4 
I  Ifisden  Paper  6  .1949  168’.. 


8.96 

18.fi9  26.66 


c,  on'  . . .  .ftM.y.f..  .......  11.66  I6..56 

Sherbrooke  l>nst  ...  13.5.66 

S7  00 1  Mt'Naiiahbm  Loni.  *2.66  ‘2.75! 

W  00'  Novereiftn  Life  2.5^  IM.  .  .  .  32.56  Ifl.Ofi 

Int.  Mandard  Fuel  L.oju .  3.96 

80i  Slundavfl  Pml  6*:.^k  Pfd.  OX.iMi  pri.iifij 

55  00  I  SI.  John  l)ry<bM*k  Pfd .  103.96 

54  50  Siiii  IJfe  AssaT.  ..  .585.00  61.5.00  i 

$1  00-  Third  f.an.  fien.  Invest.  ..  t.oo  5.50  1 

•  Tm<mlo  f.arpel  f!on».  75.06 

•  7  JMJ I  Toronlo  <  arpet  PtVI.  ...  07..56  n»2,oo  i 

52  00  ^‘*""**"  Lenrral  Ins .  6.2.5  7. *25  ! 

.  Trusts  A  fhtataiifee  .  .  96.61  |f»9.60  I 

51  00  t  ^  ^  ds.  Sask.  f  bm.  30.60 

40j  ^  **•  Yds.  Sask.  8%  Pfd.  105.00  ’ 

go!  I  uited  I’anu'us  f,o-flfy  1.60  1.7.’  i 

51  .50  {  Pniled  SIrel  -n*’  pfH.  26.00  27.96 

51  25  VIee-Rov  Maimf.  Ptrf .  '2.5.90  j 

•  ]  Vfrioria  Trusts  A  Sav.  .....  108.69  I 

hO  West.  Sssre.  f.om .  62.66  f.S.iMf  ' 

West,  \ssre,  Pref .  49.ini 

g0‘  VVPvt.  Liain  Lom,  ...  ..  2.66  '>.75  j 

80*  'Yalerloo  .Maimfaetui  tug  19. .*6  11.75  ^ 


1150 

24':, 

10b8 

17% 

1 3  % 

so 

%" 

230 

16', 

13 

45 

4.S 

•'O' 4 

50 

$1  90 

4760 

15 

11  *4 

Int. 

14 

15 

15 

Int. 

_  1.2 

225 

70 

17’, 

Int. 

—  4 

tin 

16 

10 

77 

79' 

,  35 

20 

9 

11 

L3% 

10'4 

*•1  fW) 

-  1*4 

so 

13 

1 1  'ji 

IS  1 

3 

210 

50 

40 

Int  1 

445 

16 

15% 

Int. 

• 

1070 

60 

49*4 

1  50 

t , 

1419 

9% 

5% 

, 

— 

00 

118 

89 

Int. 

1  39 

2  00 

.3 

2 ‘-I 

31 

45 

*25', 

20 

‘  i 

*  1 

2765 

32'% 

38 

$1  on  1 

78 

*29  V4 

25*, 

SI  00 

—  *-, 

:  1% 

670 

33% 

28% 

SI  40 

1X42 

17 

14% 

80 

220 

110% 

106 

S5  00  ' 

170 

111  >i 

no'i 

$5  50 

11 

*10 

4*,i 

1 

100 

*100 

S.S  00 

1215 

20% 

18% 

801 

—  % 

40 

107', 

S.S  00 

3  '-o 

80 

111  % 

106 

$2  50 

109 

56*-i 

54», 

S2  SOI 

•  1 

LS68 

34  Lj 

15% 

j 

% 

620 

55 

42 

SI  00 

1*4 

1  % 

670 

34 

15', 

Int.! 

235 

S4 

50 

SI  00 

>5 

35 

14 

13 

i 

52 

*.S0 ' , 

S3  00  j 

6% 

5', 

60 

_ ■  '  1  . 

40 

9*., 

8% 

■  •  1 

1  10 

•110 

80 

j 

1  b. 

32th 

17'a 

14», 

Hi 

10.35 

12% 

9'/-i 

90  ' 

18 

19 

*18', 

16 

•35*  i 

33 

•4 

3‘, 

'  1 

*12 

11 

S5  00  1 

-  1 

8. SO 

15% 

n  ’3 

70  i 

—  1 

8.S 

24 

22 

SI  00 

York  Knitting  Mills 
Zellers 

Do..  pref 
Do.,  pref 
BANKS 

Canadtsnne  Nat  . 

Commerce  . . 

Dominion  . 

Imperial  . 

Montreal  . 

Nova  Scotia  .  ...  . 

Royal 

Toronto. 

LOANS  and  TRUSTS 
Can.  Permanent 
Central  Can.  Loan 
Chartered  Trust 
Eeon-  Invest  . 

Huron  &  Erie 
Do..  20  p.c.  paid 
Nat.  Trust 
Ont.  Loan 


Toronto  Gen.  Trust. 
Toronto  Mortgage 
'‘194.5  (flotations. 


374  37  4 
28',  28*, 


Mil.  I..  H.  *5  P.  :i'  .  1963 
Mil.  I..  H.  A  tv  .1';.  107:1 
Nlld.  A  IV,  l'r~.  I'J-iB 
'  Nfld.  A  IV  10.')r.  . 

i  N.S.I..  A  IV  4,  10.', 7  . 

JfMiuwa  Pow#*!  I.  19.57  .. 

'  Ottawa  V.P.  4,  1964  . 

UltHWii  V.P.  ;5.  1939 
IMwpf  f:oip..  t'/s,  1962 
'  fjuelier  Power  Ts.  PMVJ 
Sagiienav  Pjiwer  I',,  1966 
l>o..  .Series  “.Y** 

I  Shaw  inigaii.  3*  197“ 

Sh^wliiiKHii  1.  1961 
.SI.  Maui  i('e  power  .  3-h.  19! 
SI.  I.ath.  Slanley  3*3'i,  4- 
I  niled  See.  3.  19.52  . 


till  163 

162  191 

tl»2'4  191' 


I  anions  l*1a>ers  t';.. 
I’tbreimi  P.P.  S^4  s..  fl. 
fireat  Lakes  I’aper 
f  1  >  psrnn  I  .  A  A.  5 
Inf.  f  ilv  tlakeis.  .5' 
Inter,  p’.  A  P.  Pfd.  .5, 
l  ake  SI.  John  P.A  P. 
l  ake  St.  John  r.»4- 1*.  .* 


19  198’. 

19.51  161  '  193 

1919  SI 

.  19.5.5  IM'v  . 

I94S  . 

.  1948..  196* 

I96S  llfl’t 
5.  1961  162’:;  l»i4-. 

J9R1  1 62' 4  lf»4* 


MeOII  Kronf.  f>ll  U*.  1919  191'., 


i  Winnipeg  Kiee.  ^A’  fi.  10^ 
O'l:o'’  loi'i,""  ;  Winnipeg  Klee.  •■If.  .1,  I 
30.90  '  IndiiBfrtea— 


99  S 

5.5  99*-..  191  *i 

19.55  IfMrL 


Ahilibi  6.  19.53.  fMl.H.  ..  117', 

Abltlbl  6.  1953  117*. 

\lherlH  PacMie  fiiain  6,  1946  116 

.\lKoma  Sleel  5.  1948  . 1f»l’ 

liiandram  Hemlerson  6,  194. r  164 


I93'4  '  Maple  I  raf  3^«.  1963 

■  Massev  Mairis  4'  ■.  1951 
..  I  Moirs  I  I<1..  6.  19.53  . 

104-4  M.uif.  I).  I>.  6.1943 

...  I  N.S.  Sit.  A  ^^^03 

...  I  Piiee  lb  os.  h.  19,57  .... 

I  Holland  Paper  4s.  1965 
‘  Sjn»p.van*.s  I  til.  3’,.  1969 
I9l'.*  j  I'nit.  Anifisemeuls  4.  196.5 

HM*-;  I  Westei  II  firains  5.  1969 


!  I  Keaf  Rstata— 

i  Alev.  libiR.  6.  1917 

’j  5cndia  Apt.  4.  1958 

'  Hominiou  S<|nare  4.  19.53 
fifidfrev  Rejiltv  4.  1952 
j  l.orfl  Nelson  Hotel.  4.  1947 
Monheal  .Apl.  Isl  I.  1954 
I  Itgilvv  Really  5'-.  1951 
Uiiebee  .\pt.  5.  P»66 
fbieen's  Hofei  .5.  19.53 


99’*  16**% 


119%  Rlv.  K.vrh.  Rblg.  2'. -3.  19.59  K9'i 
SheibnMrke  St.  3'.'.  19.5'2  93i.. 

19.5*5  Si.  f  ath.  Stanlev  3  3'y,  4  *57  91’^ 

\Vlnds4»i,  4’-,.  195.3 . 191 


REALTY  BONDS 


too 

15.5 

l?o  115 


Record  of  the  Curb  Markets 


%4  00 

Int.  ;  Ar  ad’an  ApK.  4‘s  .59 
54  00  I  .Adelaide  .Slieppard  7*s  ’ 
.80  j  Alhei  l  Ray  .5*s  *.59 
SO  00  I  .Alexandra  .Vpts.  .Ts  ‘.5.5 
*5  [|®|  ,\"erpfl  ria.e  fs  ,, 
Annandale  Lour!  Apis.  . 
^^1  Rulfour  Rblg.  3‘s  *45 
ts  no*  fUy-.5fie|aifle  liar.  6‘.,*s 
^  RIoor  S(.  fVoi-Ke  T's  '46 

LbiiendrMi  .\pt.  7*s  *16  .. 
f.larendon  Prop.  7*s  *47 


2.66  **.75  I  f/bimaiight  Hotel  Ls  '52 

19. .*9  11.75  ^  De.in.  Square  4*s  '59  .... 

I  lien.  lluK'k  Hotel  3‘s  -*4  .  .  . 
I  fiodfrev  Really  4“s  '5'2  5\  -S 
|C  ■  Insuranee  K-veliauKe  4's  .»! 

^  ;  I.ombuid  Realty  *2‘i's  '.51  .. 

Jr.  A  Co.)  i  l.oufloii  Really  6'.^*s  *.»9 
■ft  .A  A  k.  '  Lord  Klgin  Hofei 
Rut  AskBd  ,  ,  Nelson  I  s  '47  . .  •• 

I  Metro.  RldK-  U  .■  '*  . 

!t':V.-)0  Ift"  no  i  Ypl- 

Ii!)""  7i;i,ll  Kilwaid  ll<>l"l  1 

T,  ;,,,,  I  Hiel.n...'id  Hldg^  .  s 

ll.llO  .-.I.II"  Kl'lc-  «' 

10  ft"  ,•.1,11.1  I  "  elhllgl.MI  lllilR.  ft  ,  '  '.ei  ^ 
40  aa  \i  an  i  Windsor  (.ofu  t  Apf.  3  s  •»' 


s;;;; sh.f,  a,  Eid,.  gom 

iz  oown  To  200  Ft.  M«rk 

93,69  '.»8.iH»  _ _ 

HMitlfl  *"'**'  Toroiiio.  ThP  thi'^n-onm- 

95.*Mi  mi.oa  imriineni  4 iiiclin<’>d  shaft 
8(;  im  92  (M  KIdPi*  (ioUl  .MiiiPs.  fiporating  14 
"j  ■'* '  minims  in  Ihiprni  aiifl  Hoa 

(»8.66  ,2.66  ,  -  ft- 

„„  Iwps..  runt*  milo-s  nun  li  w  p<5t  of  Nnr- 

.'•,6.66  ui.fHi  andH.  lias  rpac  hod  ihp  2*u*-fno* 


68.99  73.66 

11.69  51.99 


96.161  166  116 
16.69  20.99 

S  96  I2.6f» 

:«».69  86  l»6 

56  63  66 


Week  ending  Moeeh  S,  iftftft  — 


Sale,  Bid  A.k  High  Low 


Inttr.  Milling,  4%  peef  113 


l.S^  Ift 
15  IS 
«  8'« 


105  105'ft 

13',  13 


31  >4  31 

I00?» 

I04>j  1«5'4 


Inter.  Nickel '  j 

Do.,  pref . 

Int.  Pulp  fc  Paper 
Do.,  pref . 


42  41*4 

152 

45',  4A 
1 21  >,3 


InLpite  .  .  22  Vi  22 -  B  22'* 

Inter,  Power .  -  47H  ^2 

Do.,  pref  .  HHVr  ^ 

Inter.  Uttlitief  4?H  41 

lamgica  Pub.  Service  UH 

Do.,  pref  1*0 

Relvinator .  27  ^  . 

.si  • 

Lang  i  Son.  .  2«  2Hj  30 

}:!S?J'*icor, •,  2^,  Jh,  - 

Do.yprtf . 

LobUw.’‘A’ .  •3I'',  Sg, 

Do.."S” .  ro  20  2S''4 

Loewa  Theate*,.  pref.  71 

MgcKifiAOfi  Steel  ■ 

Do.gpref  . .  ?Si 

Maple  Leaf  Garden*  49  a  ^ 

Op.,  pref  \^. 

Maple  Leaf  Mtlhng .  14H  15*4  14-* 


1A5  *130  102'g 

3.3  30»4 

112' ii  no 

42*^  40 

40 'a  40 
I7»4  *5'k 

16  13*4 

8''r  7*-a 

14*4  *15*4  u 
*30  28^4 


22*4  20^1* 

37  -33 


..  ♦lOO'a  too 
105*4 

♦113  112 

47  40'.* 

*152 

53*4  45 

124*2  133’-a  121‘2 

27-‘h  22 
55*3  47>2 

105  104*0 

43 'a  41 
15  12'4 

140  *110  107 


Aluminium  Ltd.,  pref  118 

Andian  Nat*1  .  22 

Atla*  St^eU  .59*.j  58'-a  58 

Bathurst,  “B”  5*^  6 

Bcath  Co.,  “A”  20'^ 

Belding-Corticelh  140  ,, 

Do.,  pref  . 159 

Belgium  Glove  .  14  14 

Do.,  pref  .  19  18^^ 

Bright  is  Co.,  T.  G .  17 


«l  nq )  Do.,  prel  172  171  170 

j  Brown  Co  6  6 'a  6 

InV.  I  Do.,  pref  90  01  90 

I  Calgary  Power,  pref  107  106 

•6  00  i  Can.  &  Dom.  Sugar  26*4  26 '  j  7.5 

Int.  Canada  Malting  59  58 ^ 

Int.  I  Can.  Nbr.  Power,  pref.  IIO'j  llO'-i  110 
50  Can.  Starch  ,11  12 

40ib*  Do  .  nref  121  _  120 

6%  I  Can.  Vinegars  14'-*  16  14** 

50  Can.  Food  Prod  75 

VI  50  Can.  Gen.  Investment.  16'4  17  16*4 

Int.  Can.  Industries.  “B”  202  208 

55  00  Do.,  pref  180  1*0 

Can.  Ingersoll.  63  62 

80  Can.  Int.  Invest.  Trust.  6^« 

<1  50  Do.,  pref . 100  100 

Can.  Light  14 

58  00  Canadian  Marconi  4^4  4i^  4 

Int.  Can.  P.  P.  Invest.  2*4  2h 

Int.  Do.,  pref  14  14 

56  00  Can.  Vickers  14  16^  15 

$8  00  Do.,  pref  llO'all?  113 

54  00  I  C.  W.  Lumber  .  3  10  3  20  3  10 

SI  .  60  i  Can.  Westinghouse  .60  60  58 

57  00  Cassidy's  Ltd  14  14 '-a  12 

I  Do.,  pref  120 

$.5  00  Catelli  Food  Prod  17'.i 

SI  00 1  Do.,  pref  15*4 

Celtic  Knitting  10 

57  00  City  Gas  h  Electric  10 

$1  50  Claude  Neon  . 65  50 

,68  1  Do.,  pref .  60  60 

S7  00  i  Com.  Alcohol  .  S's  5*4  5 

Int.  Do  .  pref  .  7  7*4 


l^iSl9  I  Dom.  Sriuare 

1  Donnacona  Paper 
'  East  Kootenay,  pref 
Fairchild  Aircraft  .  . 
Client  I  Fleet  Aircraft 
Div,  FQr_  Power  Sec.  .  .  , 
Rate  I  Do.,  pref 
,  Fraser  Coy’s 
$1  00  ■  Freiman  Ltd 
$1  00  I  Freiman's  Ltd.,  pref 
I  Godfrey  Realty 
*0  Hiilcrest  Collieries 

54  00  Hotel  De  l,a  Salle 
57  00  j  Humberstone  Shoe 

70  1  Hydro-Electric  Sec 

55  00  Intercity  Baking 

'  Int.  Paints 
Int.  1  Do.,  pref  . 

I  Inv.  Foundation 


2hW  18*4 
18' -2  1.5  \ 


53 ‘3  56',  54 


i69iM>  niHi'k  and  fii'si  siaiioii  is  now  hPini; 
f-MMi  hon/.on  .1  rroKt,-iit  of 

fill  1*9  f  eet  non  h  wp.si  orly  will  in*or 
SHct  fhp  vpin.  riip  slinfL  will  Rp  ron 

- iiniiPd  If*  iliP  .S99  Ip\p1  aufl  will  in 

iprspct  ilip  vPin  ar  :hp  49(i-fr*n» 
1p\  p1. 

(‘oniiafi  n  now  l)ping  arranspd 
with  Nocaudn  sirpIipi*  and  ship- 
iiipfif.s  should  cornibpiup  aho»r 
51  4it  .|ui\  1  at  Ihp  iirolMhlp  latp  ol 

V6  00  around  75  ions  daily.  Powpt  linp? 
10  !hp  pToppriv  lias  hppit  loniplerpd 
Int  powpi*  will  hp  tmupd  on  afipf 

Int  soiiip  impi’ovpiupiiis  have  bppii  made 
in  Ihp  main  linp.  So  far.  Dipcp'- 
powpi*  lias  hppn  uspd  in  .sinkins, 
In*  hill  cha  llgp-o  vpr  tf)  plpr’nc  powpr 
4,  nrt  "’ill  hp  niadp  vvlipn  Ihp  .^prond  «ta- 


6 

6', 

6  r-  % 

5294  .. 

7*« 

6 

Journal  Pub.  Co 

14% 

14% 

I4'j 

90 

91 

90 

562  ,, 

.. 

80 

Lake  St.  John  P.  A  P 

57 

65 

S7 

107 

106 

1 

30  . . 

,  ins 

S«  00 

Lambert  A’f 

10'., 

11 

IO»4 

26% 

26*-2 

7.5  -  1  % 

1 688  , , 

.. 

25 

so 

Langley  Ltd.,  pref 

38 

59 

58% 

—  I.y^ 

20  .. 

581, 

Si  00 

Lowney's 

13 

14 

l.I'i 

110% 

110% 

no  • 

145  .. 

liiH 

109 

S7  00 

MacLaren  P.  A  P 

30 

39'a 

11 

12 

.  1 

100  ,, 

..  '2 

Int. 

Maritime  Tel.  A  Tel. 

Ift*., 

19% 

121 

120 

1 

300  . , 

,  120 

S7  00, 

Do.,  pref 

17*4 

14% 

16 

14%  :  1‘b 

95  ,, 

..  'ft'j 

14% 

40: 

Melchers 

9 

9 

75 

.  *25 

49% 

S2  .50 

Do. ,  pref 

15', 

17 

Ift', 

16% 

17 

16%  *3 

27.5  !, 

15% 

Int. 

Mercury  Mills 

19 

19', 

IS', 

202 

208 

•6 

180 

..  2"* 

163 

Int.  j 

Minn.  A  Ont.  Paper 

18'-, 

19*-^ 

l«*4 

UNLISTED  MINES 

Supplied  hr  c.  E.  LESLIE  A  CO. 


Rid  Ask 

XiitMiukiv  1'2  11  I 

.Mbail'  Riv.  19  44  1. 


Bid  Asked 
I'xpanse  r>  11 

[fSnlb*  '36  'ig 


Amber  (f*  'J*^  l.asidnn 


180  176  57  00  .  Montreal  Island  Power. 

63 '  s  63  52  00  '  Mt.  Royal  Hotel 

^  4'«  { Noorduyn  Air 

Int.  Nova  Scotia  Light 

L5  i  Do.,  pref . 

5 '-4  4  04  I  Nuclear . 

3*4  15b  Ont.  Silknit  . 

18* a  131-4  Do  ,  pref  .  . . 

16*<j  12  '  Paton  Mfg  . 

^ 27  97  Do.,  pref 

3  80  1  9.5  ;  Power  Corp..  pref  . 

62  57ty$  2  OO'b  1  Do..  3nd  pief 

1 4  ■  J  ,  Ouc.  Pulp  ds  Paper,  pref 

129  57  00  Quebec  Telephone  . 

19  I  Reliance  Grain 


lOO'-i  101  100 


.\tiin).  kirk.  I.'i 
Int  Auuii.  I.Ri.  *3.6f 
Alta  !!;i 

int.  '  5  iiUHiiuHim'  I ! 
56  00  Rui  her  L.  n.  7 
Rcu/.mc 


81  .  *3.6.5  2. '26  LH''Sir  R.L,  4.'i 

23  28  Lu>'rI1c  l.’i 

ipU'  I!  13  l.orrb>  2f 

n.  7  9  Major  9 

19  Mnifiit  Rird  t:; 


R'l  lafuauiie  12  11  Mrt.iiHig 


49*  a 

I2k>  12^  12 


26  24'.  a 

23*4  I9'a 


49».j  .  . 

12'/* 

17'/* 


S7 .00  Do.,  pref 

17'., 

SI  00  Con»ol.  Paper  Corp 

16 

il  00  Consol.  Press  Ltd 

23' 3 

80  Cons.  Sand  A  Gr.,  pref 

80 

Int.  Corr.  Paper  Box.  pref 

1I0'4' 

Do.,  com 

9*k 

'  Int.  Cub  Aircraft 

7‘, 

SI  00  '  David  A  Frere,  *'A’' 

24 

$I  00  i  Do..“B" 

414 

$7  00  1  De  Havilland  Aircraft. 

S'. 

SI  50  1  Do.,  pref 

125 

$5  00 1  Dtsher  Steel  ... 

3 

1  Do.,  pref  . . , , 

ih^ 

Int,  1  Dom.  Engineering  .... 

S'*'/, 

...  1  Dom.  Oilcloth . 

.  41 

16 

.75 

Do.,  pref 

109'.^ 

10', 

,  .  . 

Sangamo 

29 

*10 

Sarnia  Bridge  mewi 

12 

90 

55 

So.  Can.  Power,  pref 

120 

75 

60 

Arr. 

Southmount 

27 

6*3 

5 

Int. 

Standard  Clay 

12 

8*4 

7'., 

40 

Stand.  Radio 

8 

1  so 

SO 

Stop  A  Shop  .  . 

3*4 

18’, 

18 

75 

Siowell  Screw,  “A” 

29 

18*-) 

15’, 

Int. 

Do..  ‘B  • 

15 

24 

int. 

Superlett  Petroleum 

46'., 

*80 

Ink 

Thayers,  com 

3 

*iin’4 

$7  00 

Do,,  pref 

28 ’4 

13'., 

9% 

Iht 

Thrift  Stores 

16', 

.3 

1  70 

Do.,  pref 

45 

24% 

$1  00 

Unit.  Amusements.  “A" 

27 

4% 

4 

Do..  ‘  B  * 

11 

15 

United  Distillers 

13', 

52  OO  RriK-k  bold  IT 
54  00  1;,-^  Roms.  K 

*7  09  <  r.Mldfd 

rtrt  *  10 

i:a.Mmi  1.96 

<  dubtiiar  .‘1 

5!  hfi  Lolomhlerr  3.1 

56  50  V 

51  00  '  ’"*L  *  “pper  36 


19  Sail.  Malar.  11  18 

16  Nriero  .S.', 

22  \.  Atiguertfa  ‘J"  2;; 

11  N.  Malarfir  16  13 

1.96  Sorheuu  L9.'>  1  !.*• 

7  Ubalski  29  .31 

38  tihalski  |fH.*>  Kff  K3 

13  fibaska  L.  .3.'.  49 

32  tiprni.  fop.  .3.*»  m 


Int.  United  Fuel,  “A" .  ^ 

Do..“B*’  . 

Arr.  United  Sec  ...  1 

Int  Windsor  Hotel  1 

hOfb)'  Int.  Interim  dividend 


11  *'4  14*3 

12  US  U 

1.  *104.5  QuotatM 


29»a  26'>J 

•LS'n  15 


1n»a  5*3 
124*  11’-^ 


l.ons.  I  bib.  18  .M  ib-pif 

56  00]  Louilmoiil  3.'.  39  Pain  fan. 

j  De  Saiilis  16  IK  Pasrallis 

Drsbuado  ‘i|  23  pa\oie 

40'  Ihnhaska  7  IVivli.  Ma 

Doiiraud  K  Hi  Prrsdor 

Int  Diimico  19  |3  Prf>atcer 

KIrcIra  16  |K  Rabi'illf* 

51  90  Fftslvicw  2:»  28  Rund  M.tl. 

;  1  oufana  Did  2*2  Renfoit 

,  Lreal  Reiul  S  RiiKgrd  R. 

.  I  liiernler  23  2.’.  Scott  Lhil 

51  ro  'dencoiin  J.'.  Srveitllt  N 


fftiencoiin 

'  (io\ernor  27 

Hnrperv  K 

on  H".'  -’I 

Mush  Pam  13 

Insco  69 

Int.  Kamlac  .38 

Henha\  17 


16  IK  Pasraltis  41 

n  23  pa'ore  13 

.3  :  IVivh.  Man.  69 

8  HI  Prrsdor  6 

HI  1-3  Prf>alcer  76 

16  IK  Rain'ilb’  2.> 

2:»  28  Rund  M.H.  19 

22  RenHii't  8 

S  RiiKgrd  ILL  38 
23  2.’*  Scott  t.hib.  16 

L»  Seventh  M. 

27  .36  SoxerrlK'* 

K  H»  StRi-IlKht  12 

21  21  Wendell  24 

13  16  I  WestvMIe  J*.* 

66  6.»  ;  Wingait  16 

.38  49  '  Young  Dave  .'19 

17  *2fl  ‘  Vaii/c  Dtif.  25 


THE  FINANCIAL  TIMES,  MARCH  8,  1948. 


STOCK  MARKETS  I  Heard  in  the  ALUMINIUM  LTD.  I  NEW  RECORDS  FOR 
AGAIN  STRONGER  board  room  BUSINESS  HOLDS!  B.C.  TELEPHONE  CO. 

FOR  PAST  WEEK  Heller  tone  was  evidpiit  towards;  Volume  Running  Well  Ahead  |  Telephones  in  Use  ^^uring  1945 

the  close  ot  anolher  irregular^  of  Post-War  Expectations  Gross  Revenues  at 

L,.».  ,f  .bVp";.vi.„.  w~u  -E,riyp^...Go.a  Aii.T™.p..k.  , 

Largely,  or  Fully,  Recovered  aud  lower  in  New- ^  ork  tor  five  days  |  ,  ,  ,  ,  Hriiish  Coliiniljia  Teleiihoiie 

Pi'ei'Pding  four-day!  Sharp  rise  iii  niarket  for  shares  leiMirls  fl  new  high  peak 

^  ,  period.  Averages  were  mostly  higher Aluimuiiim  l.imited  during  past  L  ,|,p  j,,.‘  of  telephones  in 

by  the  end  of  the  closing  session.  "eek  was  appaiently  i„  11,45  3,,^  gioss  revenue  at 

DECLINES  WERE  FEW  I  Trading  on  the  .Montreal  stock  '  r''*'''"':'"’"  the  record  level  of  $S.72:!,80l  com- 

_  Kxchange  mirrored  on  a  smaller  '^  ‘’f  imsiness  has  been,  *8,136.621  for  vear 

Stock  markets,  with  (lie  resilien-  scale  1  he  Wall  Street  pici  ure,  where ! :  19  T». 
cy  which  ha.s  marked  their  opera-  ^arly  sessions  the  previous  week  s,' f  "  j  After  all  charges  retainable  net 
t!on«  during  the  past  year,  <,ncp  ‘  >osing  slrea  k  was  halted  on  sharply  '’uiii  tpateu.  ttnttiitt.  r  ^u  u  iprofit  amounted  to  $689,003  ential 

more  demonstrated  ditritig  the  pa<i  .lessened  turnover.  However,  as  $7.98  a  share  on  common  stock  | 

week  the  effects  ot  the  ampliiud?  ^  los.ses  here  had  been  less,  recentl'*'  "  ViL  1  ^b-.v^  dividend  i  f<"''Pared  with' 

of  idift  inon(?v  aiTd  siiappod  biicU  w^rp  slso  narrower  in  scope.  I  i  wi.i  ?b44.22f»  eniiRl  lo  a  share 


Heard  in  the 

BOARD  ROOM 


Heller  tone  was  evident  towards 
the  close  of  anolher  irreguliir 
week's  trading,  wilh  volume  aliont 
unchanged  on  t'anadiaa  exchanges, 
and  lower  in  New  York  for  five  days 
than  for  the  preceding  four-day 


DIVIDENDS  DECLARED 


Other  Official  N  o  t i c  e  $ 


FRASER  COMPANIES 
LIMITED 

on  IDE.M*  N'OTIt’K 

Notice  is  hereby  given  that  a 
dividend  of  fifty  eenls  per  share 
has  been  declared  on  the  com¬ 
mon  stock  of  the  Company  for 


GATINEAU  POWER  COMPANY  I 

Notice  of  Dividend  on  H%  Cum- 
I  Illative  rreferred.  Oiiiii- 

iilative  I'refeiTed  and  (’oiiinion  j 
I  Hliares.  i 

j  Quarterly  dividends  have  been  I 
i  declared  of  $1.2.6  a  sliare  on  tliej 
!  .5 r  Ouniulative  Vreferred  Shares,) 
j  .$1.37  a  «hare  on  Hie  5 'A  %  Ciimu-j 
I  lative  I’referred  Sltares  and  22c  a| 
'share  on  Hie  Common  Shares;  in' 


CANADA  PERMANENT 

MORTGAGE  CXlRPORATlO.% 

Notice  is  hereby  given  that 
a  dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 


■week  the  effects  ot  the  ampliind?  ^ ''’.s.-ses  here  had  been  less,  recent'  ”  j  outstanding  and  compared  with 

of  idle  money  aitd  snapped  back  sains  were  also  narrower  in  scope.  I'  ,.nmna'iiv'n  utoiU  wiili  in  |^*’4f'226  eniial  to  $7.00  a  share 

sharpiv  from  the  recession  ot  the  Trading  continued  to  veer  tiom  ...imiinir  well'''”’’  P>'‘*vions  year.  In  addition  re- 

previoiis  week.  For  .‘.-day  period  ditsirials  to  mining  shares.  Pi«al  L.  irpments  jfundable  portion  of  the  tax  wa.s 

ended  Tuesday  last,  net  gain.s  were  averages  showed  utilities  two;  i^p'  ' '[jp  »"o. 699  or  a  further  $2. ol  on  coin- 

shown  over  a  fairly  wide  list  of  is-  points  np;  industrials  gained  nearly  ^ kingdom  following  comple- 1 ‘  i 
Sites  on  Montreal  and  Toronto  ex  ihrc;,  papers  rose  more  than  eight  „clo-fanadian  loan  agree- ' 

chane<*H.  witli  chief  sufferer'^  of  poinis^  hanks  were  1  raci ionnlly  hot-'  ♦x  tvia  I  nuriiii;  ihp  year  ih<*  company. 


;689,«03  enu^  I  .he  nuarter  ending  Matxh  31st.  :  ^  1 :  1  Wfi.  lo  '  "  "V,: 

common  stock  I  1 946.  payable  on  the  2oth  day  of  !  poi^ers  of  record  at  the  close  of,  'hat  the 


ended  Tuesday  last,  net  gain.s  were 
shown  over  a  fairly  wide  list  of  is¬ 
sues  on  Montreal  and  Toronto  ex- 


points  lip;  industrials  gained  nearly 


•hrc.;,  paptu's  rose  more  than  eiglit 


lion  of  .\riglo-fanndian  loan  agree- 


changes.  with  chief  sufferers  of  points:  banks  were  fraciionally  I.et-;  p;  '  rtonblc  nre-  I’Pa.i'  <';'»Uiany 

week  befoie,  in  the  tiiaiu,  showing  ter.  Cold  stocks  lost  more  than  1  '2  volume  of  hii.Biness  ""derlook  alterations^  and 


wide.«t  gains;  loesses,  on  the  other  poinis.  extending  over  a  'period  of  2 

band,  were  relatively  few  and  large-  ^  ,0  have  no  ofricial 

iy  on  lees  fiequcnlly  traded  i.s.siie.s.  '  In  Toronto  trading  was  generally  i',,iin(i;i , ion.  Husiness  from  Hrilatn. 

isiroog  spots  of  the  wp»k  wer<'  lisi less,  wit h  volu me  w  hicli  rose  and  ncveri lieless.  is  exiiectcri  to  tie  on 
Aluniiniiim,  up  16;  Hell  Telephone  fell  from  .session  to  session,  'i'lie  ^  maior  sc4tle  itrobably  exceeding 
no  7;  and  Kiissell  Industries  and  price  ntiwing  noted  at  last  week's  eyieiii  of  leporied  order.  l*rodiic- 
Abitibi  preferred,  hot  It  up  6.  I)i.sii.-  i  lose  contin ued.  carrying  jiidiis! rials  jj,,,,  ,,f  company  i.s  reported  to  lie 
lers-Seagra  ms  al.so  was  a  fealiir-  aboiii  four  poinis  liiglier  for  the  i,,  ii,p  neiglibonrbood  of  12.7. Outl 
of  .strength  with  a  gain  for  the  period;  i)a,se  melais  gained  nearly  f„i,,s  annua!  liasis.  wliich  i.s  over 
period  of  4  '2  points.  (  anada  Hread  iiiree,  W  esiern  oils  clVised  narrowly^  iju  per  cent  m<ire  Hiari  extiei'ted 
"B"  came  out  up  6  and  Tiickett's  tieiler.  Here  again  golds  were  the  eailv  post-war  rate. 


.  or  company's  bitsine.ssj,.,^,,^  in  preparation '  for  inslalla- 


Iton  of  centrol  office  equipment  re¬ 


in  roioino  trading  was  generally  r„tin(ia  1  ion.  Husiness  from  Hrilatn.  ,  7,  uVn!  [ Tnhat^ 

lisiiess.  with  volume  whicli  rose  and  ncveri beless.  is  expected  to  be  on  | '7  f  7 

fell  from  .session  to  session.  The  ^  niaior  sc4tle  i.robablv  exceeding  I 'Li  ^  ‘  ^  ’ 

price  npwing  noted  at  last  week's  „f  ,pp„ried  order.  l*i'odni-'  ;V‘’ 

close  continued,  carrying  jiidusiriais  ,,f  compaiiv  i.s  reported  to  i'P  i  ^ a ‘  «.!t u 


April,  1  9  46  to  shareholders  of 
record  on  the  30ih  day  of  March, 
1  946. 

Hy  Order  of  the  Hoard, 

C.  G.  CII-I.IE.S. 

Secretary. 

Edniundslon,  .\.B. 

February  22.  1946. 


Montreal  Tramways 
Company 


business  March  1.  1  946.  Cheques  j 
in  payment  will  lie  mailed.  Stoek  1 
Transfer  Books  will  not  bo  elosed.  ■ 

.  J.  R.  BINKH.  ! 

Secretary.  | 

.Montreal.  Canada.  I 

February  20.  1946.  ; 

THE  SHERWIN-WILLIAMS  I 
COMPANY  OF  CANADA, 
LIMITED 


aiiidieai  ions  at  itie  year-end  with 
Hie  rate  of  filling  these  order.s  to 


»vvi-*i  MFFTiNfi  Notice  is  hereby  given  that  the  I 

anmai,  general  MEfcTi.  I  hundred  and  thirty-ninth  qitar-J 

Mi'J'ICK  is  luTcby  given  llmt  in  accord- j  ,p,'|v  dividend  of  one  and  three-  I. 
Hiice  with  the  liy-Laws  of  |  quarters  per  rent.  f.  being  I 

Tn.yMW.ry7  I  at  'he  rate  of  seven  per  ceiii  .  (  7  Tc  »  ! 


fvill  be  payable 
MONDAY,  THE  FIRST  DAY" 
OF  APRIL 

next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  March 
1946. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 

Secretary. 

TORONTO, 

February  13th,  1946. 


"B"  came  tiut  up  6  and  Tiickett'e  tieiler.  Here  again  golds  were  the 
pref.  up  .7.  Sicks'  Breweries  gained  only  losers,  down  almost  a  point. 

4  points  and  .Modeiir  Containers  Widest  gains  were  scored  in  .\ew  ,e,Ti)y  prosjieets.  net  earnings  for 
t  ame  out  ip  a  similar  amount  •  .\lon-  York,  wliere  all  groups  panicipated  ,  r;irrent  year  of  somewliere  be- 
arrh  .Kni'tiiig  pref.  moved  np  .7.  in  the  upturn,  as  lliey  did  in  earlier  tween  $12. .7u  and  $1.7  a  share  on 
w  ith  common  .stock  .sliow  ing  a  gain  declines.  Yoliime.  as  already  men- 1 1  mil mon  .stock  are  psiiinated.  For 
ot  I',;  .National  Steel  Car  moved  tioned.  was  markedly  off.  I.aie'vfar  1942.  company  reported  re- 
iip  3^2  and  Fatuous  Players  gained  se.ssion.s  revealed  lack  of  demand,  j  tained  net  earnings  equal  to  $19.77 
3.  wTiile  .Montreal  l.oan  came  out  Factors  noted  in  the  general  rise  a  sliare;  for  1  943,  net  of  $1.7.06 
lip  3'k.  .Smelters  and  Dominion  included  a  better  technical  condi-  was  sliown :  and  for  1944  retained 
Bridge  boiii  added  2-,  on  l*.e  week  tion:  a  few  good  earnings  reiiorls  net  was  equal  to  $14.14  a  share. 

whtie  gains  of  a  full  2  pviiiit.s  were  and  dividend  deciaral ions.  Delayed  -  - - — 

registered  by  Can.  Celaneee.  Can.  sbon  covering  also  was  a  lonirilin- 
Wirehoiind  Boxes  “A  ",  Dominion  tory  factor. 

Glass,  Fanny  Farmer.  Noranda  and  i/.  i/.  )/.  j  T I  W  HPI  finmil 

Sr.  r.awrence  Paper  pref.  The  foi-  Market  action  in  London  saw;  lAY  Ul-\/l\lilM 


current  n)ieralions  qr 


iver '  .  .  ,  .  ,  t  .  u  ,1  r  vi.ixiiipvi  I  n  vMWAVS  I  Jit  'UP  rate  01  seven  jier  ceni.  1  i  tc  ' 

piitirplv  rfpDPiiflpfii  tiDOii  rPCPiDt  h<»l(!<*rs  of  M(iNini/.\i>  i  n .»i >»  a  i 
•ted  I  .  •  dPI  P'u'f’"'  "1  "  >  <  ()MI>.\NY  will  be  held  iii  the  (.ompaiiy's  tier  annum  for  the  quarter  ending 

1 01  equipment  from  man  iifaci  ill  ei  s.  i,.a„,w,.ys  Uiiildiiig.  I.VJ  Craig  February  28.  194  6,  on  the  Prefer- 

■  street  West.  .Montreal.  IMI.,  at  12  o.Twk  Stock  Of  the  Company  lias  been 


YEAR  OF  GROWTH 
AMER.  AUTOMOBILE 


Wirehoiind  Boxes  “A  ",  Dominion 
Glass,  Fanny  Farmer.  Noranda  and 
Sr.  l.awrence  Paper  pref.  The  foi- 


lowing  issues  all  moved  up  a  point  fraciional  gains  in  Hie  industrial 
or  more  diiiing  the  period:  Doni.  'share  prices  wiped  out  li.v  political! 
Foundries  1  ‘s  ;  Riverside  Bilk  iiiicertanties  over  llie  Iran  situation 


Mb;  Breai  I.akes  Paper  pref.  1 


TAX  REVISION 


(Conlinued  from  Page  1) 


"■  -  - . .  -  -  •  .  ...  -  -.  and  latest  news  on  the  spy  iirobe  in  ,  j  j  o,..-  l  '' .  . .  —  '  ' 

common  1 and  conimon  v.i.  1,  Canada;  profit-taking  was  also  in  tuxes  and  once  again  have  ,he  and  common  .eiocKS.  Mil- |  (japital  Stock  ot  the  Coninany 

Dom.  Tar  1  ^b  ;  Moore  Corp,  Nat'i  evidence  among  recent  indiisiriar  ""'"""o"  uttri  provincial  govern- i  j  payable  on  the  I’uHi  day  of  Marcit 


Shaw  &  Begg  Company  Reports 
Expansion  In  Reserves  and 
Liquid  Assets 

TliP  American  .Auiomohile  In-  ] 
snrance  ('ompaiiy  for  194.7  reporls  | 
an  increa.se  in  liquid  assets  of  $6.- 
423.846  to  $40,887,830.  comprised  1 
prittfipally  of  ca.sh.  I'.S.  and  Cana- | 
dian  government  .seciiritie.s  and 


.I^t-lkred  payable  .o  Bbareboide.;s  oc, 
Inception  af  Ilif  Annual  Hfpoit,  KJertion  locord  the  Sth  Hhv  nl  .Ma’Vh.  194u.' 
of  I>irrrlot>,  anti  thi*  Iraiisnrtitni  of  snrh  jind  ih:\i  choqUOS  vil!  be 

Inisinrss  as  may  Ir^aily  come  !»eforc  1.  ’ 

saltl  iiieetitiji.  HI.,!  i 

The  Tiauvrer  Rmiks  will  hr  . . .  li-un 

the  :»th  rirtv  of  April.  IlMfi.  lo  the  24th  By  order  of  tTie  nof.rd, 

tla.Y'  of  .April.  19(6.  holh  dajs  incliisi'e.  p  flOI  T 

liy  order  ..f  It...  Board,  '.esecrelary-’i'reasii rer!  i 

T.  I).  noBiTi  I  .SOS.  ^  ; 

Srcrrtary-Trcasiirrr.  i.MontrP:'!.  QuP..  lebruafy  i.  1  946., 
Monirral.  .March  Isl,  t'tlH.  !  ■■  r  -v.  ".■r  ■  'ir-  vi.-  ,  inasssasagagsa-gaassaga  ; 


I  .NOTICE  OF  DIVIDEND 

I  FAMOUS  PLAYERS 
Canadian  Corporation 

I  Mniited 

NOTK.E  is  hereby  given  that  a  divi- 
i  (lend  f»f  Fifteen  Tents  <  ITkM  per  share. 
I  for  the  quarter  ending  Marrh  31st,  1946. 
’  has  been  derlai’pff  on  all  Issued  romnion 
i  shares  of  the  Company  tas  subdivided^. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIVIDEND  NV.MBER  1487 


Books  not  Oioso  J  ;  |)Pen  tierlared  tm  all  issued  romnion 

By  or<ler  of  tiio  Bof.rd,  I  shares  of  the  Company  tas  subdivided^, 

«  *  II I  r  1  V’ /'* o i t  ‘  sa id  ilividend  to  he  paid  oil  Sia t ii rda.v 

r.  \A  .  flOIJ^I.NliU  OR!  H.  23rd  day  of  Marrh,  1946.  to  share- 
,St*creiary-l  reasllPPr.  I  iiolders  of  record  Saturday,  the  9th  day 
rp:'l.  Quo..  February  7.  194ri.  March,  1946. 

;  Hy  orfier  of  the  Hoard. 

lADIAN  WESTINGHOUSE:  '  '"'s^V'Tar,. 

COMPANY.  LIMITED  romt.MO,  Kpl.ri.»ry  28lh,  1!M6, 


CANADIAN  WESTINGHOUSE 
COMPANY,  LIMITED 

JIIVIDEND  NOTICE 

Notice  is  hereby  given  Hiat  at  a 


Breweries.  Simp.soiis  "B",  .Steel  of  favorites.  Kails,  on  the  other  band, :  comiieting  in  liie  same  fields  !  $4.12.7.223.  and  the  i» 

Canada.  Tooke  Bioe..  and  Cniied  show  ed  steady  gains,  closing  a  good  'uxaiioii,  it  w  ill  lie  iiupossilile  j rolicyholdei's  ^Siirplus^  ac 


A  dividend  of  1  be  per  sitare  ha.s  |  meeting  of  the  Board  of  Directors  j 
Iteeii  deel.ared  by  the  Directors  on  •  of  tills  Company,  held  February' 
Ibe  (japital  Piork  ot  the  Coninany,  |  27.  1946.  a  dividend  of  fifty  cents! 
payable  on  the  I’uHi  day  of  March,!  (Site)  per  share  was  declared  npon  ‘ 


Dominion  Glass  Company 
Limited 


Corps  ’’B  "  1  '2  each:  .\sbestos  1  -‘k  : 
Bathitr.si  "A  ".  Gatineau  F’owei'.  ' 
Hamilton  Bridge  and  Howell  River 
I  'i  each;  Celaiiese  pref.  and  M'es 
tons  pref.  ]>«  each;  and  Algonia 
Steel,  Kriick  Silk.  Building  Prod-  ■ 
nets.  Aead'a-Atlaiitic.  Canada  Forg¬ 
ings  A".  Canada  Packers  "A  ",  Can. 
Pcpweiies,  Can.  Wineries,  iiomiiiion  , 
Tar  V.I.,  How’ard  Smith  coinmoii  , 
and  pref..  inter.  Bronze  pief..  .Mon-  | 
treal  Power,  .Montieal  Tramways,  | 


lo  devi.se  a  lax  .svstptn 


day  of  Marrh.  194  6, 

Dated  I  UP  2  7ih  day  of  February, 


,  J  r,  I  ••.••I'  loronto.  —  The  Ontario  Sei-iiri- 

ings  A  .  (  anada  Packers  A  ,  1  an. 

_  .  _  .  ,  ties  (  ominission  announces  it  lias 

Pcpweites,  Can.  Wineries.  Dominion  _ .  .  ..  ,  , 

.1,  ,  ,,  .  ,  '  eancelled  the  registrations  of  three 

Tar  V.I.,  How’ard  smith  coinmoii  ,  ,  u 

.  ,  ,  „  r  ,1  roronto  Itrokerage  houses.  H.  K. 

and  pref..  inter.  Bronze  pref..  .Mon-  I  „  .  . 

treal  Power,  Montreal  Tramw avs,  | 'L'.',  '‘'i 

r,  ,,  ,  o  J  T"  1,1  CompHDv  and  Charles  S.  Sprati  & 

Roliand  Paper  and  Aian  l,td.,  one  '  *  * 


point  each.  Dom.  Maguesium  and  commission  made  the  an- '  ""C'’  wen  tie  on 

Ip.e,  Metal  'A  bo.*,  added  ^  statement  which, "'-eshold  of  a  d^.sHuy  greater 

ts.  Abiliut  common.  Alcohol  B  .  anolher  Toronto  broker  experienced  hereio- 

Doni  Malting.  Dr.vden.  hue,  P  ^  m.  Atwell  of  Continental  Seet.ri- 
r  Massev-Harns  and  Pressed  Met.  has  voluntarily  surrender- 

als  all  moved  up  .  while  Domm-  registration  iiihead,  luu  we  arc  l,cii(*r  eiiuipped 

statement  added  that  regis- ! '*’  them  than  any  earlier  gen- 


1 ',2  points  higher.  i ('•"vise  a  lax  .system  which  will  to  $  1  7 .4  1 1 .6 .7 7  at  dgy  of  Marrh.  1 94 6, 

_ _ _  _  ;eiicouragp  eiiinoinic  expansion.  |  "t'cember  31si.  1  945.  Dated  I’ne  27ih  day  of  February 

.  .  jWiihonl  the  elimination  or  reduc- !  'file  company's  siatemeni  ehow.s 

Cancel  Registrations  .  :tion  of  taxes  on  costs  and  the  re-  ihP  reserve  for  unearned  P.  C.  FINtL.YY". 

AAmma  moval  of  the  tax  peiiallv  on  enter- Hu  have  increa.«ed  to  $9,9ii7.  i.i3  4  1  1  BF2CRET.YRY. 

More  Toronto  Brokers  ,,,p  ,.1,.,^,  i„. 'front  the  1944  figure  of  $8.2.78.- 

i.i  ms  Ti  I  t-  veslniPiu  w  hich  is  .so  e.ssenlial  to  '  Reserve  for  Fedei  al  inrome  m  wae-Bi/w*  kj 

,110.  -  Th<  Onlaiio  Se.-iiri-  „  high  level  of  national  income  and  i  a"''  ‘>'har  taxes  approxiniaies  the  BRITISH  AMERICAN  OIL 

I  Itrokerage  houses  H  K  '  f'‘?a-'"'uus  restilis  for  the  '  (loes  "iP  COMeANV  kIM  ITBO 

^  .  L'O'i n t rv  a s  <1  w h i)Ie. ”  f  ion  govprn nipni  of  it*  i  lb. 000  for  pit- 

iv‘'a7i'd  'Cliiries'  s'^'  sn^  <='Xl"'PSSP(i  "le  view  ; 'eetion  of  Canadian  polic.vhol.1ers. 

'■'ihai  there  are  many  indications'  This  company  operates  Hir.uigh-  NOTICE  i.s  herehv  given  that  a 


1946.  to  sitareholders  of  record  at  |  the  outstanding  (japital  Slock  of 
lite  close  of  b'isiness  on  the  4!li  ilie  Company,  payable  Aprif  Lsl, 


iiiP  ouisianning  capital  »,ock  o.  ;  Itereby  given  that  i  divl- 

llie  Company,  payable  Aprif  lsl.  i  „(■  ^pp  three-quarters  per- 

1  946,  subject  to  the  regulations  of  ,.p„,  ,  ,  ^  declared  on 

the  Foreign  Exchange  Control  :,|,p  frkfERRED  STOCK  of  Hie 
Board  of  the  Dominion  Govern-  j  t’op,p;,,|y  fp,.  (pp  quarter  ending  the 


tnenl.  to  Shareholders  of  record  at 
the  close  of  business,  March  1.7. 
1  946. 


list,  day  of  .March  1946, 


Notice  is  also  lieiebv  .given  that 


BRITISH  AMERICAN  OIL 


Cheques  will  lie  mailed  to  Share-  g  dividend  of  one  and  one-ouarter 


kIMITB*  I 


NOTICE  i.s  hereby  given  that  a 


holders.  j  itrrceni  ti  lias  been  declared 

By  order  of  the  Board.  „„  die  COMMO.N  STOCK  of  the 
W.  E.  SPR.YGCE.  ;  Comtianv  for  the  qita'Ter  ending 
Secretary,  dip  31st.  day  of  March  ]94f. 

Hamilton,  Canada.  March  4.  ;  . . . 

'946,  I  'php  above  Dividends  will 


that  thi.s  country  may  well  lie  oH:^"t  "ic  I  nited  States  anti  (anada  ,dvidend  of  Twenty-Five  Cents 


r..  Massey- Ha rris  and  Presseil  .Met 
als  all  moved  up  ;  while  Domin-  ■ 
ion  Stores.  Gypauiii.  Tamblyn  and 
I  nited  Corp.  all  added  ®b  .  In  ■ 

chartered  bank  group.  Doniinioii  1 
Bank  moved  np  1 ’2  on  the  week 
and  .Montreal  added  'is-  ' 


tile  threshold  of  a  de.stiuy  greater  iwBh  Shaw  &  Begg.  I.ld..  Toionlo.  (2,7c)  per  sliare  has  Item  decl.ared 
than  anything  experieiu-ed  hereto-  ,®”  managers  of  ii.s  (.anadian  bust-  issued  No  I’ui'  Value  caitital 

fore.  True,  we  liave  uumeroii.s  '  stock  of  the  (joinpatiy  for  the  first 


NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 


i  ahead.  Inti  we  arc  Itclier  eiiuipped  Canadian  Car  Buys 


to  meet  them  than  any  earlier  g.-n- 
i  iation,  "  Tile  immediate  oitilook. 


0.  .1  a.,  auueu  i  tralions  of  three  Toronto  .seciiritiPS  I  he  tm  mediate  out  look, 

.  ...  bank  group.  Doniiniou  salesmen  have  Iteen  cancelled  --  he  said,  justifies  resirained  optini-  (-..nadian  Car  *  Foundarv  Com- 

Tv,™':: , ^ "'  'O't"  *  !•'“■ s. 

_ _ _  _  and  (jo.  and  .liilius  r.eviiip.  ' tiequenilj  magnilted.  I  he  out-  Voordiivn  Norseman  Aircraft  I.imi- 


Noorduyn  Norseman 


RironR  spoilt  wpjR  hake  St.  .lohir.  ii  )  ,  *.  i  j  .  ,  , 

►  ,1,  presently  unattached.  Another  sales 

n.  (  oD'iiRated  Paper  Box  conituon  L  ,  ,  ,  ^ ‘  • 

came  on,  up  3^:  Fraser  moved  up  " •''‘sse  'acohs  ol  .lohn  F 
a  full  3  points;  I'nited  Securities  ‘ ro'"'"'’.  voluti 

addstd  2\  and  M  urn  be, stone  Shoe  ' '®'"Y  surrendered  his  resignation 
2’*:  while  Vickers  common  g.ained  !  T— 


smiley  and  (jo.  and  .Inlius  i.evinp.  '  .teqt.c,,,.,  otagottieo.  1  ,.e  out-  Norseman  Aircraft  Idmi-  .sec,e,a,i. 

presently  tinafiached.  Another  sales- 1 '""Y  f‘’>'  lu”  longer  term  depends  including  all  rights  for  1  he  I 'hG r  d  qf  Toroii to.  March  6th.  1946. 

man  .les.se  .lacohs  of  .lohn  f.  on  the  revival  of  '■"''■'national  ,,  '  .  : .. .  ... 

Burgess  and  Co..  Toronto,  volu.i-  "'a;'.''  ®nd  m  this  <'on ned ton  on r  ,  ^ ^,.^.^3,.,  ASSURANCE 

tarilv  S.i. rendered  h!«  'ability  to  Sell  expoftahip  stitplnses  the  ,1e-  A>SUKAr4Lt 


stork  of  the  (joinpany  for  the  first  1  _ 

qttaner  endHtg  March  31sl.  1946.  1  NOTICE  OF  DIY'IDEND 

I  he  a!)nve  dividend  is  payahift  in  |  _ 

('anadian  funds,  .■\pril  1st,  1  9  46.' 

to  shareliolder.s  of  record  at  the  .Notice  is  iierehy  given  that  a  ^ 
(  lose  of  business  on  the  1 2l it  dav  i  <l"*<'end  of  thirty-seven  and  one 
of  March  1946.  '  i  half  cents  t37’2ci  per  share  has 

II  ij  deelared  for  the  quarter  eiid- 

H.  H.  BIIO.NSDON.  ^  MhicI)  31.  1946.  p.ayal)lp  on 


.Notice  is  hereliv 


of  March  194  6. 

H.  H.  BRONSDOX. 


2  poinis.  Ylelchers  pref..  Power  '  BRE"  ERIES  SPLI I 

Corp.  2nd  pref.,  and  linit.  Distiller.s  ' 

alt  added  I '2  Coiiso!.  Diversified  i  „  •-^nmnnceniPiit  is  made  l>y  Si.-ks' 

pref..  and  Mariiiiue  T.  &  T.  both  '"'aweries.  l.imited.  that  Hie  di- 

moved  up  1\  while  Canada  Vine-  T''”"  aPr''  '>' ^  a  split  in 

gaiq  gained  11s.  Canada  Starch.  ;'<"nnton  stock  on  a  10^-^,.- 

,  •  J  c-  1,  I  one  liasis  and  the  recommendation 

Lowney  s  and  Sangamo  all  moved 

’""’’"t'-.v  u  •  1  c  a 

Enamel  A  Heatiug  and  Goodyear  - - - - 

Tire  were  grealesi  loser.s  for  the  p,  ef.  nil  eased  %. 

week,  former  being  off  4  and  latler  LosspnS  for  the  week  on  Curb 
3'i.  Beatty  Bros  "A  ".  Can.  For-  were  as  follows:  Keliance  Grain 

eign  Invest..  Federal  Grain  pref..  ,  dowq  4;  B.C.  Pulp  down  3:  Can, 
Shei  win-W  tlliams.  and  Hiiain  Walk- j  Y'ickeis  pref.  down  2  >2  :  B.C.  Pulp 
er  all  sold  off  2  points:  I.oblaw  pref.  and  Iniei  Paints  pref.,  both 
‘■.4  '  lost  1  *.((  aird  Equitable  Life  j  down  2:  Canada  Dom.  Sugar  down 
1  Sr  while,  .Abitibi  7  p.c.  pref..  Dom.  1\;  Atlas  Steels  down  1  ',i  ;  and 
Scottish  Invest..  Hinde  &  Dauch.  Dom.  Hjngiiieering  down  I  '4 .  (  al- 
Stand.  (.'hemifal  pref..  Toronto  Ele  gary  Power,  Can.  Iiigeisoll  Kand. 
va tots  and  York  Knitting  all  niove.i  ('anada  Starch  pref..  Dotniiiion 


AnnoiinceiiiPiit  is  made  l.y  Si.-ks'  '  "■  referring  to  the  fact  that  low 

Breweries.  I.iniited  that  the  di-  ,  iuieiest  rates  have  disadvantages 
rectors  have  approved  a  split  in  h”  well  .  he  had  the  | j  - - 

thp  comnwin  sto<'k  on  a  fotir-for-  follow  ing  to  sav.  If  (anada  i>  reconditioning  and  sorviring  i ,  rapital  stork  of  the  ('omuanv  .MnUf:  OF  l)l\inFM>S 

one  basis  and  the  re^-oni niendat ion  enjoy  eroiioniic  expansion,  its  i  nf  all  tvnp«  K  ^  i  ompanj 

will  be  pla,.ed  before  the  sha re-  pie  mu.st  sav  e  a nd  inve.si  their  cap- |  Fxisting  Hircraft'illant  at  St.  Lau-  ^nui, 3^eh  37^7946^%?,^^^^^  vt-  ■  h  i  ,  h 

l^d_e_r_s  ^n. _  ;Dal.  There  ninst  be  rea.sonable  re-  ^^e  prototype  Burnelli  Is,  1-  46  to!  ,  I  g'"''  t  ' 

,  ,,  ^  ■  —'ward  for  individual  industry,  pru-  a  .piirn  nassen^^er  iraiisnort  ,  t  a  ,  .  .  'i  ' '""ewing  dividends  have  been  de¬ 
pt  ef.  qll  eased  %.  „  .h.-ift  i,,  a  CBY'-'  <  at  go-passen„ei  transpoit  sliafeholders  of  record  at  the  dose  ,.13, .pa. 

Losse^s  for  the  week  on  Curb  'hiift  and  eni  p  1.  .  In  a  ,  was  completed,  will  m  future  of  business  .March  16ih,  1946.  I  r.  ts  t.  r  ci 

we...  fetiewc-  ii'-'  very  real  sense,  dieap  money  is  a  3,.  3ir,.,3f(  engineering  con- 1  _ _  "ii  thp_  _  Pivferen.-e  Shares. 


a.M  tt.v  ,0  s...,  expo  .a.ne  ,.„„,pany.  in  aniioiiiiciiig  the  de- 

w.  l  depend  ">  ®  . velopment.  stated  that  in  Hie  niod- 
pol.cies  adopted  in  the  next  lew'^^^  .Vonrdtiyn  plant  it  would  con- 
yeais.  .  ,  ,  ,  ,  ,  '  centra, e  on  manufacture  of  tlie  Bur¬ 
in  referring  to  ,lie  fact  that  low  •  3,,^  Norseman  aircraft. 


man  aircraft.  SUN  LIFE  ASSURANCE 

(jompany,  in  annotin.ing  the  de-  /•rtxxoAWiv  r\r 
velopment.  stated  that  in  the  mod-  COMrANT  Or  CANADA 
ern  .Vonrdtiyn  plant  it  would  con-  Head  (Jffice:  .Monti-eal 

centra, e  on  manufacture  of  tlie  Bur-  Slock  Transfer  Department 
neili  CBY-3  and  Norseman  aircraft  ^ 

its  aircraft  accessory  division  and  (jividend  of  three  dollars  .seventy- 


.Aprit  1  5.  1  946,  to  shareholders  of 
record  at  Hie  close  of  business 
March  1  5.  1946. 

[  By  Order  of  the  Board, 

H.  .1.  FARNAX. 

Secretary. 

Western  Grocers  Limited 


NOTICE  OK  DlllDEND.S 


Notice  is  hereby  given  lliat  the 


form  of  indirect  taxation  and  far  I 
from  eqiiilalile.”  j 


house  all  aircraft  engineering  coii-|  T,,p  tvansfer  books  of  the 

trol  and  adininisi rative  offices  of 'Company  will  he  closed  from  .March 


the  aircraft  division 


"A"  lost  and  Equitable  Lifejdown  2:  Canada  Dom.  Sugar  down  I  DO.ME  ()VTlM''l'  STK.ADV  1  fm  nisf-iliers 

17s  while  Abitibi  7  p.c.  pref.  Dom.  A,la«  Sieels  down  1  >,i  ;  and'  Toronto.  --  Dome  Mines.  Lit..- j  wj..  Shxderi 

Scot,  ish  invest  H.nde  &  Dauch.  Don..  Engiueeriiig  down  I  I4 .  (  al-  ((pj.  ,p„„,,s  Februarv  production!  "Cf  EamingS  Shaded 

Stand,  (.hemical  pref..  roronto  Lie  gary  Power,  Can.  luger.soll  Kami.  ,  „f  $430,676  from  43'.600  tons  of  i  , 

valors  and  York  Knitting  all  niove.i  ('anada  Starch  pref..  Dotniiiion  „|p  milled  This  compared  wiitJ  Vancouver:  Annual  report  for 

oft  a  point.  Fnieriiat  ional  I'l  ilitieq.  ,  Square  and  Quebec  Pulp  liref,,  al!  $4  3  1,54  3  in  .lanuary  and  $  400,151  [y''"''  '945  of  Breweis  &  Disiillers 


j'  c'^-  •  .--let-is  down  1  -,2  ;  aiui  :  Toronto.  -—  Dome  Mines,  l^im- 

ie  A  Dauch.  Dom.  Kngtiieeri.ig  down  I  '4 .  (  al-  ,.ep„,.,s  February  production 

roionro  Ele^  gary  Power,  (  an.  Inger.soll  Kand.  ,  „f  $430,676  from  43.600  tons  of 
ing  all  move,,  ('anada  Starch  pref..  Dotniiiion  0,4.  niilied.  This  compared  with 


I  in  F'ebniary,  1915, 


Niagara  Wire  and  Siand.  Paving  |  down  a  fuU  poiiil. 


To  the  Shareholders  of 

EAST  SULLIVAN  MINES  Limited 

NO  PERSONAL  LIABILITY 

A  financing  agreement  involving  $3,S(X),(X)0  has  been  approved  by  directors. 

With  funds  now  on  hand  the  agreement  will  provide  the  Company  with  over 
M.(X)0,000,  the  amount  estimated  by  experienced  engineers  to  be  amply  sufficient  to 
bnng  the  mine  into  production  on  a  basis  of  S.OOO  tons  a  day. 

Powerful  mining  interests  of  Canada  and  the  United  States  with  a  creditable  record 
of  creating  a  number  of  successful  producing  mines  have  entered  into  an  agreement 
with  the  Company,  which  provides  $1,500,000  cash  and  a  further  $2,000,000  from  option. 

Accordingly,  subject  to  approval  of  shareholders  on  March  12,  1946,  application 
will  be  filed  immediately  for  Supplementary  Letters  Patent  increasing  capitalization 
•f  the  Company  from  3,000,000  to  4,000,000  shares. 

This  development  follows  a  recent  examination  of  the  property  by  an  eminent 
firm  of  consulting  mining  engineers  which  fully  confirms  all  estimates  made  by  the 
company  s  engineers  with  respect  to  tonnages  indicated,  additional  ore  prospects,  and 
profit  potentialities  of  the  same. 

The  Board  appointed  an  advisory  operating  committee  with  full  power  to  expedite 
development  and  construettion  with  fixed  purpose  of  attaining  production  as  quic'xly 
as  possible.  Adopted  plans  comprise  completion  of  further  buildings  and  shops— 
excavation  of  a  master  production-service  shaft  and  thorough  lateral  development  of 
the  main  orebody  to  a  depth  of  500  feet — the  erection  of  a  treatment  plant  designed 
with  an  objective  of  5.000  tons  per  day. 

This  work  will  be  entrusted  to  a  staff  of  technicians  fully  versed  in  the  mining, 
production,  and  treatment  of  copper  ores. 

Extensive  drilling  to  a  depth  of  500  feet  has  indicated  approximately  10.000  tons 
of  ore  per  vertical  foot.  Exploratory  drilling  to  a  maximum  capacity  of  equipment 
has  shown  the  ore  zone  to  persist  to  a  vertical  depth  of  more  than  1,100  feet. 

Negotiaions  are  in  progress  whereby  provisions  will  be  made  for  the  disposal 
of  the  metal  output  of  the  Company,  and  complete  metallurgical  tests  on  the  ore  will 
be  made  in  both  Canada  and  the  United  States  to  ensure  a  satisfactory  process. 

Meanwhile,  drilling  will  he  continued  10  close  the  ,300  feet  gap  between  the  East 
•no  West  section  of  the  orebody,  a  program  w'hich  promises  to  atfd  materially  to  the 
•ggregate  of  ore  tonnages. 

February  26,  1946. 

EAST  SULLIVAN  MINES  LIMITED 

PIERRE  BEAUCHEMIN, 

President. 

HEAD  OFFICE: 

1604  ALDRED  BUILDING  MONTREAL,  CANADA 


Oi  Vancoitver  Ltd.  shows  net  pro-  A  J*,:*-  CltsM  T  •  I 
fils  of  $390,642  for  period  equal  AOVIsC  SnarC  I  ranSfCT 

to  68  cents  a  share  on  .stock  com-  Maple  Leaf  Gardens 

pared  wilh  $396.28.7,  or  69  rents  _ _ 

a  share  in  1  944.  Returnable  excess  Toronio.  —  Common  sharohold- 
profiis  tax  per  sliare  was  28  cents,  er.'i  of  Maple  f.eaf  Gardens  Ltd.  are 
while  in  preceding  year  it  amoun-  being  advised  to  have  their  certifi- 


inster  nooks  of  the  i\%  ($1.75i  for  the  current 
?  closed  from  March  quarter: 

17th  to  March  3lsl.  tioHi  dates 

luclusive,  for  preparation  of  the  i 

above  dividend.  ®  ' 

n  ,  On  Hip  Common  Sliares.  an  1 

By  Order  of  the  Board.  ^,,,,.3  ^2.00  per  share; 

F.  J.  Cl  NXINGFfA.M.  ^,1  pgy3y,,p  (5,},.  idjfi.  to 

.ecie.ai.t.  |  jihareholders  of  record  .March  15ih.  ; 

■ir-ii-i - r - - -  1  946.  | 

Advise  Share  Transfer  I 

Maple  Leaf  Gardens _  Pl'PsidPIlt.  ; 

('ommon  sharohoid-  Canadian  Celanese' 

af  Gardens  Ltd.  arei 

o  have  their  certifi-  LalmitCd 


The  above  Dividends  will  be  paid 
on  .Monday  the  15tli  day  of  April 
19  16  to  slia reholders  of  record  at 
I  lie  close  of  hnsiness  Thursday,  tlia 
2.SH1  day  of  March  194  6. 

Bv  order  of  Hie  Bo.ard. 

F’.  X.  DUXDAS, 

Secretary. 

Montreal  2  8ih  February  194  6. 


THE  FOUNDATION  COMPANY 

OF  CANADA 


DIMDEND  NOTICE 

XolicF  is  hereby  given  that  ?.  divi¬ 
dend  of  thirty-five  ,35c)  per  share 
lor  the  Quarter  ending  March  31. 
194fi.  has  been  declared  on  thp.  No 
I’.ir  Viiltie  (joinni^n  Stock  of  the 
Company,  payable  April  IS,  1946. 
to  .Shareholders  of  record  at  the 
close  of  business  on  March  3(i, 
19  16 

By  Order  of  ilie  Board. 

C.  E.  GREAR.SOX 

Secretary. 

Monireal.  F'ehriinn  27,  1946. 


Orders  Executed  on 
All  Exchanges 
Ind.  &  Municipal  Bonds 
•  Bought  &  Sold 

A.  J.  Patfison,  Jr.  &  Co. 

Royal  Bank  Rldfr..  Toronto 


IN  THIS  ISSUE 


Labor  and  Capital  Both  Op¬ 
posed  to  Seaway  Project  — 
B.C.  Government  to  Retain 
('onirol  of  Wood  Resoiiices.  . 
F'ederal  Governnienl  .May  Get 
$88  .Million  i>y  Ren egoiia lion 
— News  of  Hie  Bond  .Market 
World  F’ood  .Shortages  -Mean 

('all.e  on  ('anada . 

Port  Royal  Pulp  Properties  Sold 

to  Irving  Interests  . 

Tile  Flditoi-ial  Page  . 

•A  Page  of  Hints  for  Inqniiing 

Invesiors  . 

Fjxclieqiier  .hitige  Scores  Aii- 
onialiea  of  Income  Tax  I, aw 
Canadian  Bii.siness  Index-  Divi- 

deiid.s  Declared  . 

News  of  .Mines  and  Western 

Oils  .  1 

Sta t i.sl  ical  Review  of  the 
Security  .Maikets  .  j 

Investors  and  Mining  Index 


cates  transferred  into  their  own  _ 

names  so  Hiat  the  initial  dividend  ,, 

of  alt  cents  declared  on  the  common  MeGlll  College  Avenue, 

can  he  paid  direct  to  them.  MONTREAL,  P.Q.,  CANADA. 

I  The  dividend,  which  is  payable  March  5  1  946.  ! 

.March  15  to  shareholders  of  record  . ‘  ,  ’  ,  ,  .  ' 

March  I  and  is  the  first  distriliu-  Board  of  Directors  ha.s  (bi'S 

tion  on  the  common  since  the  com-  *'^Y  'aken  tlic  following  action  ^ 
pany  was  formed  in  1931,  follows!  Uividends: 

considerable  improvement  in  the;  PRFIFEKRFjD  SHAKES 

financial  position  of  Maple  Leaf!  $L75  SERIES  i 

Gardens  with  all ’funded  delit  paid!  ,,  ,  '  ,  , 

off  and  sulistaniial  reduction  made;,,  1- '"'tY-Hiree  and  Ihree-quarter 
in  Hie  nnmlier  of  preferred  shares  i  ^  (43, ic)  per  sltaie,  whiciij 

outstanding.  I  deemed  lo  be  for  the 

1  three  motiHis  period  from  .lanuary 
1.  1  946  to  March  31,  1946.  liaq  lieeii  , 
!  nnmnonu  Mootlnire  declared  payable  .March  si.  1946  to  ' 
UUIII|J4IIIJ  mCCllllgO  the  holders  ot  record  at  the  close 
I  ■  .  _ -  of  business  on  March  15.  1946. 


Company  Meetings 


'Pooke  Kmtliei's  l.imited.  annual 
meeting  in  .Montreal  on  Tuesday, 
•March  1  2Hi. 

Prudential  Trust  Co,  I,td.  annua.' 


CO.MxMOX  STOCK 

F'ifty  Cents  (50c,  per  share  in 
respect  of  the  first  quarter  of  1946 
lias  been  declared  payalile  .March 


9  I  meeting  in  Montreal  ’  on  Wednes-i'^^’  >'''''"*■'1 


\c  mp  f  rlovp 
.VldDvniHO  (op. 
Afliiardi!  Oip.  . 

Atuniiniuin 
.Vn;:lt>  Ciin.  Oil 
\:ihrMef  Minos 
HaMiursl 
Utvw  X  DisI,  . 
H.l!.  .  . 

!>.(.’.  'r»'l«‘|>htnip  . 

lirovAii  (h» . 

(  Hiiaiiii  llr.i 
Ltiiii.  Ut  4‘>\  (tIds 

(  an.  Car . 

(  an.  Otaiie.'C 
(.an.  (ion.  Inv.. 


j  Iloll  IU•n^n•A^  . 

7  luipoi'ial  OtI  .  . 
HI  .fav>n  Minos  ... 

1  I  an;;  tV  Suns  . 
HI  l.;ina  (  .lulillao  . 
HJ  l.ilth'  l.iMiLi  l  ac 

7  ,  M.ira^vtt  Minos 
'  Ma;;no|  (.r>ns.»l. 
•’»*7  Mapio  l.oaf  (.. 
I’J  Massev  Haros 

2  MoIcImin 

I  Morenrv  .Milts 
•*»  Miiiin:;  (  nrp.  . 
1-  (  Monarch  Knil. 

N(•^^  Ilih.i'Aiv 
•I  Ni;»,4ar.'i  M  Iro 


(lay,  March  K^th.  at  p.ni. 

.Aliitihi  I'owor  ainf  Paper  (’o. 
Ltd.,  special  iiieeiiHK  of  bond¬ 
holders  in  Toronto,  ou  Friday, 

'  March  laih.  \ 

l  .  _ 

!  KaincMis  Players  Canadian  I  ’orp'n  ! 
7,  Ltd.,  annual  nieefing  in  Toronto  on  ■ 
HI ,  Monday  March  ISth. 

HI  -  - 

Jill  Toliacco  ol'  (  anada  Ltd.. 

J.,  annual  meeting  in  Montreal  on 
1  Tuesday,  March  IJtth  ai  10. SO  a.m. 

:  National  lli-ewerieH  Ltd.  annual 

' meeting  in  .Montreal  on  VVednes* 
III  day,  Mar(di  27th,  at  noon. 


Hi  the  close  of  businefis  on  March 
T5,  1940. 

R.  ().  CILRKHT. 

Scci etary. 


Your  organization  look¬ 
ing  for  a  reliable  West 
indies  representative  ? 

I  am  planning  to  reside  permanent¬ 
ly  in  the  West  Indies  and  am  intar- 
ested  in  securing  a  Canadian  line  to 
represent. 

My  qualifications  and  recommend¬ 
ations  are  excellent.  Married,  age  32. 
I  would  naturally  want  a  personal 
interview.  If  your  organisation  is  in¬ 
terested,  please  write  before  March 
3 1 ,  P.O.  Box  240,  Sydney,  Neva 
Scotia. 


C  iloiiiiic  VUnifp  It,  Noi  SCIIIMII  Mines  It 


j  (.Oils,  ('as  .... 

C.onl.  OiU  .  .  . 

( .ou  I  ilUlM.lls  (  i.  ./ 
Hoiii.  Itrid^c 
i>oiii.  I’oih 
liilslKI’H  Stffl 
I'.lder  (iold  .  . 
r.linoc  Mill, 
(foodrich  Huh..  . 
lt(>.idA  chi-  Hut*. 
Hrcy  .t  Hi  .  I  i  . 
*iiinnai  Oi^ld  , 
Hoflin^or  Cons.. 


^  Nffilli  Jiicji. 

H*  \(.Dtrdiivn 
HI  Ontario  Mvdvo 
‘j  Horl  H.>\.il  P. 

'>  Ham  Hiv  t  (  hi 

7  Hiissj'If  Indus 
1 1  ,  Sc-l,crluu  H'll... 
H»  i  Silan  •.»  M.  v  S. 

it  ^la^  c  1  .aUi*  (». 

‘I  I  I  nilcd  .Shod 
M  inolfd  M  - 

H»  Wpeu  ricr 
4  i  N\  (Nd  (.  ojTi.  (.oip. 


I  .Mii.ssey*Hari'is  (’o.  Lid.  aniinajj 

J.,  oiorring  in  Toroiuo  (»n  Friday.  I 
I,  March  al  noon. 

Ht  ‘  W  cHlern  (Jrocers  Lid.  aninial 

Jj  mooting  in  Winnipeg  on  Wednesday. 
IP  (  April  24th.  at  p.m.  j 

Montreal  Tramways  Co.  annual 

I  iTjppting  in  .Vlontroal  oil  I'hiirsday, 

6  April  2oih  at  neon.  I 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKET 

276_St.  James  Si.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 

Wire  connections  wilh  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges. 
Inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC. 


INVESTMENT  DEALERS 


276  St.  James  St.,  West 

^  MONTREAL 

QUEBEC  •  THREE  RIVERS 


Tel-  PLateau  9501 


SHERBROOKE 


